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¢ Abbreviation : ADR

¢ Fiscal Period End : End of January & July

¢ Main Sponsor : Itochu Corporation

¢ Asset Type : Residential

@A\dvance Residence Investment Corporation

The purpose of this material is to present you with an update on the financial performance of Advance Residence Investment Corporation (the “Corporation”).
We do not intend to conduct any advertising or solicitation with respect to any units of the Corporation in connection with this material. Nothing in this material
should be regarded as an offer to sell or a solicitation of an offer to buy, a recommendation to sell or buy, or a direct or indirect offer or placement of, any units of
the Corporation, except for the purpose of meeting certain requirements under the European Alternative Investment Fund Managers Directive

(European Directive 2011/61/EU)(the”’ AIFMD”) as described below.

Disclaimer for Dutch Investors : The prospectus containing the information required under Article 23(1) and (2) of the AIFMD as implemented in the Netherlands

is available at [http://www.adr-reit.com/en/financial/en/financial/sonota/].

Any reproduction or use of this material other than for its intended purpose is prohibited without prior permission.

-
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@A\dvance Residence Investment Corporation

as of Aug. 1, 2014

/ 7 The Largest Portfolio Among Residential J-REITs
/

Number of Properties Assets Under Management Leasable units Total Leasable Area Book Value Yield after
(Acquisition Price) NOI Yield Depreciation

222 properties 420.2 billion yen 19,286 units 725,139m2 5.6% 4.4

* For properties held at the end o[)ug/guzom, annualized actual NOI is used to calculate the Book Value NOI Yield. For properties acquired between end of the FP to August 1, 2014, appraisal NOI and acquisition price are used to calculate the NOI yield.
* Yield af?er Depreciation is calculated by subtracting the annualized depreciation from the annualized NOI and dividing the result by book-value or acquisition price depending on the property.

Investment Location
(based on acquisition price)

as of July 31, 2014
Tenant Category

(Based on no. of unit)

BuildingA (]

(based on acquisition price)

Over1yrto5yrs
Over 10 yrs 5%

or Regional Cities

10 min to§{15 min

24% 6%
ORYo Metropolitan: Tokyo Centra Guranteed rent
% . %
w Weighted Average Age wz
Central Tokyo ex 7 .
Over 5 yrs to JUMES Individuals
6 43%
Tokyo 23 Wards /3% Under 10 years 76% Under 5 min 55% Pass-through contract tenants 7 1%
Under 10 min 93%

as of July 31, 2014 31,2014
: : Unit type
NO' e,dS ,Ocatlon (Based on noygunit)

as of July
Rents
(Based on no. of unit)
1.9% 52.1%
T o diihe)  Undler 100K yen T

Tokyo Central Single
7 Wards I
22.5% v 22.0%,
Central Tokyo Compact ‘ (4,336units) Under 150K yen : ‘ (4,191units)
: 15.6% 20.8%
ex 7 Wards Family ‘ (3,009units) Under 250K yen ‘ (3,967units)
2.5% 2.7%
Tokyo Large (488anits) Under 300K yen ‘ (5zogm'ts)
Metropolitan ) 6.7% 1.6%
Major Regional Dormitory (1,296units) Single & Compact type units Under 500K yen 1 (310units) Unit rents under 250K yen
" 0.7% 9 0.7% 9%
Cities Offices & Stores (141u7nits) 74-4% Over 500K yen ‘ (14zu7m'ts) 4-9
8.0% 0 3,000 6,000 9,000 12,000 0% 15.0% 30.0% 45.0% 60.0%
W Appraisal Cap rate B Tokyo Central M Central Tokyo [l Tokyo [ Major Regional ™ Ssingle ™ compact [ Family [l Large M Dormitory || Offices&Stores
B Book value NOI yield 7 Wards ex 7 Wards Metropolitan Cities

© 2014 Advance Residence Investment Corporation All Rights Reserved \3/



@?dvance Residence Investment Corporation

Increasing EPS by Implementing Various Measures

/ 7 Solid Track Record, Solid Growth
/

Period End
o (—  Occupancy )
100 Portfolio
> -
< Tokyo Central 7 Ma'nta'n'ng ngh
g_ 95 94.0% Occupancy Rate
o o o o 9 Central Tokyo ex
z N 96.2% 95.9% 96.6% 96.4% 96.4% ITolyoex7 oo
\9)
Tokyo Metropolitan 9
S it s 20l R
85
N R R R R B B S R T B S S A O S Y Major Regional Cities
01:1‘0 o"i,»o 0&.»0 0‘)”0 e{o’mo 6\3‘0 o‘bn'o cq"‘o \0»0 \\”0 (»»0 0\»0 01:1‘0 0‘\;1'0 05?9 0(’;1‘0 0’0’19 0'\39 0%39 00?0 \039 \\3‘0 0:,»0 0\’.»0 01:,»0 01?0 °N,»0 0(’:»0 obn'o 0'\39 9 6.8%
5.4% 5.3% 5.5% 5.5% 5.6%
O=— o - O O Book-value NOI Yield Graduall
n ’ oum o ook-value ie
4'3% 4.2% 4'3% 4'3% 4-4% ‘O Yield after Depreciation HAGEE y
o— o —0 o -0 Improvi
o ® e %4 - mpr ovmg
FP 07-2012 FP 01-2013 FP 07-2013 FP 01-2014 FP 07-2014 NO' y,‘e’d

* NOI yield = annualized NOI + book value. The NOI are annualized according to the number of actual days of operation for each properties during the periods.
* Yield after depreciation = (annualized NOI - depreciation) + book value.

ocftapiris The ATEe®

b [ Major Regional Cities Porth"O Among
420.2bn B Tokyo Metropolitan H H
367-9bn 367-9bn 393'8bn 401.8bn [ | Cen{ral Tokyo ex 7 Res,dent'a’

137 M Tokyo Central 7 J'R E'TS

‘0
117%

29%

: Topping
o 420 bnyen

FP 07-2012 FP 01-2013 FP 07-2013 FP 01-2014 Aug. 1,2014

© 2014 Advance Residence Investment Corporation All Rights Reserved




Liabilities

Equities

Dividends

Net Asset Value

55%

Guideline Range s53.7%

56.0% Appraisal LTV of 53% will be the upper limit for the foreseeable future ¥
LE 22 EL Acquisition
Capacity at
53% appraisal LTV

of 53%

52.1%

51.2% 50.1% 50.3% approx.
o (Forecast)
50% FP 07-2012 FP 01-2013 FP 07-2013 FP 01-2014 FP 07-2014 FP 01-2015 25-4bn yen
3 Follow-On Offering 4 Follow-On Offering (estimate for FP ending Jan. 2015)
* Appraisal LTV = (Outstanding amount of loan at the fiscal period end + Outstanding amount of bond) + Appraised value of the fiscal period end property holdings
Continue Extending
‘O Average Interest Rate Duration
M Debt Duration
3.8yrs 93% M Fixed Interest Ratio and
(short-term debts excluded) Fix ,nterest Rates

* In calculating the average interest rate, the effect of interest rate swaps are reflected. If there are any discrepancies between the principal amount of the swap and the underlining amount of debt, the swap’s principal amount will be capped at
the underlining amount of debt in the calculation.

FP 07-2012

Borrowing
FP 01-2013 FP 07-2013 FP 01-2014 FP 07-2014

4,500

4,724

$192

4,597 4,615 4,593 inyen/unit
| —

4,505 Dividend Reserve

Outstanding

Il DrawdownfromDividend Reserve 33‘6bn yen
I DividendPaicromNet ncome (after FP July 2014 dividend

payout)
45255

FP 07-2012

Improving EPU
FP 01-2013 FP 07-2013 FP 01-2014 FP 07-2014

*NAV / Unit is calculated as follows. (FP end net asset + FP end unrealized gain or loss - dividend amount for the FP) + FP end number of issued and outstanding units.

FP 07-2012

inyen

W NAV / Unit
Increasing

NAV per Unit

FP 01-2013 FP 07-2013 FP 01-2014 FP 07-2014

© 2014 Advance Residence Investment Corporation All Rights Reserved
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/ Executive Summary

Commiitted in Delivering Strong and Stable Dividend

@A\dvance Residence Investment Corporation

Results for Fiscal Period ended July 31, 2014

Earnings per Unit Tops 4,500 yen

against initial forecast against last period
Earnings per Unit 4,523yen +9 3yen +108yen
Dividend per Unit 4,59 3yen +93yen - 22yen

per unit figures without decimals are used in calculating the
differences, same hereafter

Fiscal Highlight

Earnings per Unit Growth through the Various Measures

External Growth Internal Growth Fund Raising Activities

including assets acquired in fiscal period ending Jan. 2015

Strengthening the Financial Base by Taking

Accretive Acquisitions Maintaining High Occupancy Advantage of the Favorable Financing Environment
Yield after Period Avg. against against 1. Executed a Premium Priced Equity Offering
Total Amount NOI Yield Depreciation Occupancy initial forecast last period . .
2. Signed Refinance Agreements in Advance
12properties 18.4bi"ion yen 6.2% 5.0z 96.4% +0.2x +0.0z on Loans Due in FP Jan. 2015

©2014 Advance Residence Investment Corporation All Rights Reserved \ZJ



scal Period ended July

from February 1, 2014 to July 31, 2014

I

2014

/ 7 Results for F
/

(1)
8th FP Forecast

Initial Forecast

as of Mar. 12, 2014

(2)
8th FP Results

Results for FP
ended July 2014

14,542

(221 properties)

Revenue Period avg. occupancy

96.27%

, 7,388

Oper ati ng Income (Depreciation: 2,447)

(Property taxes: 705)

Ordinary Income 5,760

(Funding cost: 1,604)

Net Income 5,759

EPU (yen) 4,430

FFO per Unit (yen) 6’315

Appraisal LTV 51.0%

Net Income 5,759
Drawdown of

Retained Earnings +) 90

Dividend Amount =) 5,850

Dividend per unit (yen) 4,500

14,668

(221 properties)
Period avg. occupancy

96.4%

7,504

(Depreciation: 2,454)
(Property taxes: 705)

5,880

(Funding cost: 1,629)

5,880
4,523
6,413
50.1%
5,880
+) 90
=) 5,970

(2)-(1)

Changes

+126

+115

+120

+120
+93
+98
-0.9 pt

+120

+120

4,593

+93

* Funding costs include interest payments for loans and bonds as well as other finance fees.

© 2014 Advance Residence Investment Corporation All Rights Reserved

Notes

Rental income increase, occupancy rise +42
Increases in key money, renewal fees, etc +31
Increases in SPCs closing dividend +53

Rental Expenses
External wall tiles inspection fee -30

Decreases in restoration costs +28
SG&A
Increases in management fees -9
Interest receivables & others +4
Retained earnings after dividend: 3 3« 6 bnyen
Units issued and outstanding

1,300,00 Ounits

Please refer to page 23 for details on the
payout policy.

3)
7th FP Results

Result for FP.

ended Jan. 2014

13,794

(210 properties)
Period avg. occupancy

96.4%

7,136
(Depreciation: 2,332)
(Property taxes: 659)

5,475

(Funding cost: 1,624)

5,475
4,415
6,298
52.3%

5,475
+) 247
=) 5,722

4,615

Changes

6 properties newly acquired in FP Jan 2014
Rent increase from full period contribution
11newly acquired properties in FP July 2014
-+ 8 73 Rent increase
Other same-stores & SPCs
Increases in key money, renewal fee income
Increases from SPCs closing dividend

Rental Expenses
Increase in expense from new acquisitions
Peek-season Increases in leasing expenses
Increase in property taxes from 2013 acquisitions

SG&A

Increase in expenses due to consumption tax
settlement losses and other cost increase due
to increased asset size

+368

Increase in reversal of unpaid dividends

+405

+405
+108
+115

-2.2pt

+405
-156

Units issued and outstanding

+248 1,240,00Ounits

222 Please refer to page 23 for details on the
payout policy.

@?dvance Residence Investment Corporation
(2)-(3)

in million yen

+136
+609

+88
+40

-227
-109
-46

-123

+37

&/



from February 1, 2014 to July 31, 2014

/ 7 Results for Fiscal Period ended July 2014
/

EPU Tops 4,500 yen due to Favorable Environment and One-off Income

Changes from Initial Earnings Guidance (per unit yen)

I ) Actual Dividend
. ncrease in

itial Divi Rise in occupancy, Increase in )

,mtll-'(grDe'c\g(sjtend key monfy & y dividends from management fee Increase in 4)5 93

SPC due to rise in profit Interest income

If
4’ 5 0 O incrgrrlveg\;zcr:w +40 -5 +3
+54 0
4 _—

70

4,430

Initial Guidance Internal Growth FP July 2014 Result

No. of Properties 221 No. of Properties 221
\ Occupancy 96.2% Occupancy 96.4%

Drawdown
amount

Changes from Fiscal Period ended January 2014 Earnings (per unit yen)

-

Increase in SG&A Increase in
lncreasefin suchas reversal of Dilution due to
dividends from ; unpaid o
t t . .
Actual Dividend SPC e dividends, etc. equity financing Azmllevtdend
4,615 S » S A +29 -204 1393
rrrrrrrrrrrrrrrrr ]
e ] 50
+108
+343
Rent increase due to full period amount
contribution from FP Jan. 2014
acquisition and new acquisition in
FPJuly 2014
FP Jan. 2014 Result @307 Internal Growth Finance FP July 2014 Result
No. of Prop 210 .
L Socbansy o64s No. of Properties 221

Revenue

Operating income

Ordinary income

Net income

Earnings per unit
(ven)

Dividend per unit
(ven)

Revenue

Operating income

Ordinary income

Net income

Earnings per unit
(ven)

Dividend per unit
(ven)

@?dvance Residence Investment Corporation

in million yen
Initial  [EP July 2014 5
Guidance ReS)l/l’tS diff
14,542 14,668  +126
7,388 7,504 +115
5,760 5880  +120
5759 5880  +120
4,430 4,523 +93
4,500 4,593 +93
in million yen
FP Jan. 2014 FP July 2014 -
Results Res{,ﬂts diff
13,794 14,668  +873
7,136 7,504  +368
5,475 5’880 +405
5475 5880 +405
4,415 4,523  +108
4,615 4,593 -22

© 2014 Advance Residence Investment Corporation All Rights Reserved
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/ 7 Appraisal Value - increase in Unrealized Profit -

@?dvance Residence Investment Corporation

/
Appraisal Direct Cap Rate ¢ Unrealized Profit and Loss

/ 6.00 \

) B 5.6%
i 5.5% 5.5% 5.5% o . . 5:5% 5.5% o
Appraisal Direct Cap Rate . 53% . o ~ 53 =0 O -
-value NOI Yi ' v
O Book-value NOI Yield 5.25
2%
g 5.1%
- 5.0%
4.50 =
* 4.6%
? A A A A )7 )7 ) F
"M 2008 22008 7H2009 2H2009 M'd'rel'm u Po"2017 P07-2011 PO’?OQ P07~2012 P07‘2013 P07'2013 Po7‘2074 Po7‘2o14
€ 2010 35,290
'y

: - I Unredlized Profit/ L 23,596
Unrealized profit of 35.2 billion yen nrealized Profit/toss 14,000 l

6,460
8.7% of Portfolio Book-value 311 3,604 4 .
0 —

—
“# Book value NOI yield is calculated as follows. The total of actual NOI of properties at the end of each period are - -
annualized according to the actual number of days of operation divided by the total book value at end of each periods. -2,144

K *  Doted line expresses the periods that are before the merger. _8’ 053 '6, 678 /

S u m m a ry Of En d Of FP J u’y 2 O 1 4 Appra iSG’ & For Assets acquired during the FPJuly 2014, appraisal value at the time of acquisition is used as the previous appraisal value.
Appraisal (in million yen) Appraisal NCF (in million yen) Direct Cap Rate (%) Movements in Appraisal Unrealized Profit and Loss (million yen)

in million yen

End of FP July 14  diffvslast FP | End of FP July 14  diff vs last FP | End of FP July "14  diff vs last FP Improvement ~ Unchanged ~ Deterioration Book Value (a) fpff}fﬁsiﬁg (b)/(a)
Tokyo Central 7 Wards 186,953 2,901 8,825 -30 4.66 -0.09 71 6 6 180,789 6,163 3.41%
Central Tokyo ex. 7 Wards 133,156 2,917 6,503 4.83 -0.11 62 1 4 117,895 15,260 12.94%
Tokyo Metropolitan 45,216 791 2,530 5.59 -0.11 20 1 1 40,256 4,959 12.32%
Major Regional Cities 77,771 1,802 4,371 22 5.58 -0.11 47 2 0 68,864 8,906 12.93%

Excluding the effect of re-acquired engineer’s report, minus 23 million yen,
Appraisal NCF was plus 11 million yen compared to the last FP

‘ ARV eI (A1 +8.4billion yen = -0.2billion yen + +8.6Dbillion yen

© 2014 Advance Residence Investment Corporation All Rights Reserved \11/




EPU Positive External Growth

@A\dvance Residence Investment Corporation

© 2014 Advance Residence Investment Corporation All Rights Reserved

Continuing to Acquire Assets at Higher Yield than Either Fiscal End Book-value NOI Yield or Portfolio Yield after Depreciation

17properties 14properties 6properties

Acquisition Amount p) 6. Obn Jen 25. 9bn yen 7. 9bn yen

6.0%

NOI Yield of Acquired Assets™ o__

1
\)
xR

Fiscal End Book Value o - A 5
NOI Yield of Whole Portfolio* e o ~ L pag 5.5% 5.5%

12properties
1 8 . 4bn yen
6.2%

Yield After Depreciation of o
Acquired Assets™3 4.4%

FP 07-2012 FP 01-2013 FP 07-2013 FP 01-2014

*1 NOI Yield of Acquired Assets is calculated by dividing the annualized appraisal NOI at acquisition by total acquisition amount for each fiscal period.
*2 Fiscal End Book Value NOI Yield of Whole Portfolio is calculated by dividing the annualized actual NOI by total fiscal-end book value for each fiscal period.
*3 Yield After Depreciation of Acquired Assets is calculated by subtracting the annualized depreciation cost "**¢ from the annualized appraisal NOI at acquisition and dividing it by total acquisition amount for each period.

Note: depreciation of acquired assets are calculated using same straight-line method as the portfolio.
*4 Fiscal End Yield after Depreciation of Whole Portfolio is subtracting the annualized depreciation cost from the annualized actual NOI and dividing it by total fiscal-end book value for each fiscal period.

FP 07-2014

Including asset acquire
on Aug. 1, 2014




@?dvance Residence Investment Corporation

. : Acquired right of first refusal for properties through equity interest
Acquired from Market Itochu Group Development Properties in TK property funds (bridge funds)
é )

Despite of the booming market, (Properties being development are mostly in Tokyo 23 wards X G.K. RISING3 G.K. RISING 4N

we were able to acquire a

scarce newly built property
through direct transaction TokyoCentral7Wards 7properties 320units CentralTokyoex7Wards Qproperties 774units November 30, 2014 August 30, 2015

acguts:t‘lon date: Aug. 1, 2014 DevelopmentLocation  Planned Units| DevelopmentLocation  PlannedUnits gieg)cﬁgg lfr,rcset 13properties 10.606n yen* 6properties 9Q.2bnyen*
DIA Shil @ Minami-Shinagawa, 49 @ Omori-kita, Ota-ku 65 T o o
Ol Yield 6.5% 5.4%

/ 7 Preparing for Future External Growth
/

Launched March 2013/ October 2013 June 2013

Shinagawa-ku
@ Higashi-Nakanobu,

@ Minami-kamata, Ota-ku 110

Grand E't Grand N Grand
Shinagawa-ku 44 ranen i E‘{gpna GrandE'terna  Grand E'terna. E'terma C,ij,ﬁfgg%ﬂff %ﬁgﬁrofno;lr‘t
Ic lbanctjo Nerrmr} Sagamihara  Kyoto-OkazakiQkayama (Tokyo) (Tokyo)
(3 shibuya, Shibuya-ku 60 (1) kameido, Koto-ku 128 Sendai (Tokyo) ~ (Sagamihara) K}’Oto)’ (Okayama) b Y
d 1 = | r
= < | Py
@ Sotokanda, Chiyoda-ku 28 @ Kamata, Ota-ku 148 = Y =
; Nihonbashi-Bakurocho, - . ! . r

Shimouma, Setagaya-ku 1 4 6 .

® ) Setagay 4 Chuoku 7 . ?Hﬁ

p Lumiere Chester House Chester Court
@ Shoto, Shibuya-ku 29 @ Hongo, Bunkyo-ku 47 i Bebless Yokohama- Shinagawa  Asakusabashi
Lifesta Kego Safporo Eki  Bebless Souen Bashamichi (Tokyo) (Tokyo)
Fukuoka, (Sapporo) (Sapporo) (Yokohama) Y y
(D) sangenjaya, Setagayaku 69 (15 Midori, Sumida-ku 43 . 4 ST l
(6 kojima, Taito-ku 99 Management v

Regional 1property 137units

@ goepii-mg’rz{ami, 58 ‘ =
uginami-ku
& PreminentePark ~ PreminentePark PreminentePark  PreminentePark Chester House Chester House
Yakuinodori  Hakata-East ~ Maizuru Il Takamiya Akihabara  Azumabashi
: | (Fukuoka) (Fukuoka) (Fukuoka) (Fukuoka) (Tokyo) (Tokyo)
Market . . in tota £
Toyotsucho, Suita-shi 137 ; -
Major Regional Cities 17properties 1,23 1units
Osaka-shi, Osaka

: . . * The properties listed in red letters indicate completed developments.
Appraisal price 3,060million yen \_ )

Acquisition price 2,644million yen
,044 y + Total Tokyo Central 7 Centrg)l(;’okyo Met.,l:g’;% :tan |Regional Cities

6.3%
No. of Properties 19properties | 3properties = 4properties = 2properties = 10properties
5% -buildi ' i
S08units Total 6 pre building permit properties ACqU"S"(?;g?difg'; L‘X:)e Total I 19.9bn yen I 5.4bnyen  4.3bnyen 1.8bnyen  8.2bnyen
February 2014 Tokyo Central 7 3 propertis Weighted Avg. NOI Yield*’l 6.0% | 5.3% 5.6% 6.4% 6.5%
Central Tokyo ex.7 2 i . o o o .
* Appraisal at the time of acquisition list . . y o properties Investment Ratio I 100% I 49% 9% 42%
\ annual property tax of 12 million yen y Major Reglonal Cities 1 properties )

We have already acquired five funds through execution of rights of first refusal since the merger.

* “Itochu Group development properties” are examples of rental apartment property *1 For G.K. Rising3 and Rising4, right of first refusal prices includes the consumption tax to prevent any
developments by Itochu Corporation and Itochu Property Development Ltd. as of change in price in case of tax rate changes.
August 7, 2014 and listed above as a reference. As such, ADR is under no obligation to *2 Weighted Average NOI Yield = Sum of Annualized Appraisal NOI + sum of right of first refusal price (tax not
acquire the properties. included) x 100%

© 2014 Advance Residence Investment Corporation All Rights Reserved @
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/ 7 Achieving Internal Growth in the Residentialf_S\ector
/WAdvance Residence Investment Corporation

/

Rent Decline Bottoming-out, Key Money Income in Upward Trend

Leasing Related Income and Expenses —~

M Key Money M Leasing Expense ‘O Expense net of key money

~——— Portfolio Rent Change* ~N Turnover & Renewal Rate —  —

-0.12% -0.09% M Turnover
43mth  gomth

55mth

-0.21% 42mth

49mth 51mth
39mth 4omth

0.63 0.61  0.58
45

0%

-0.97% M Renewal Rate
74%  79% 5%

Fp p p Fp p p p p
07. 2077 o ). 207, 07. 2072 o} . 2072 07. 203 o ). 207 07. 207 [0} ). 207
2 i i o8 & 72 170
_1_87 1.01 1.01

( The figures are calculated by dividing monthly key money and leasing expenses by monthly rent. )

1.66 month rent

-1.65 -1.66

( *Rentchangeforunitsthatarebothoccupiedatthebeginningandtheendoftheperiod.) FPO/? Fpoz “/307? l‘po)\ Fpol? FP"Z rpol? pp"z
\ ) o 0 st 0 0y Oy P, )\

~Calculating Net Effective Rent (NER)~,

[ Indexed Period Avg. Occupancy ] [ Indexed Net Effective Rent ': 103.0 Improvement in Improvement in
NER Occupancy

If the leasing contract was made under the following 102.1
condition; 101.6 (95.47) 101.9 Improvement in
' Monthly Rent: 120,000yen/mth 101.5 (94.9%) 1015 401.2 (95.27) Leasing Related
Key Money: One month equiv. (94.8%) (94.8%) (94.6%) Income and Expense

Leasing Expenses:  180,000yen/mth

Expenses (93.4%)

Improvement
A 100.8 X in Period
100.8 ¢ Average
¢ Occupancy
L4
74

120,000 yen 120,000 yen 180,000yen
’ 99.2
Costs spread for the two year lease term ’A : * Calculation method of NER Index and New
Divide by 24 month ~ PS Changes in Rent for Contact Rent Index have been change to better
/\ ~‘ 2 4 New Contracts reflect the rent movement of each property by
’ 984 weighted averaging according to the ratio of the
120,000 yen + 5,000 yen/mth = 7,500 yen/mth [ Indexed New Contract Rent Index property’s rental space against total. Therefore
the figures will differ from the figures published
F F A F A F A F
— NER 117,500 yen JAN Por201; P 0720, TP 012015 P 07205, PP 012015 TP 072015 P 01201, FP 07204, last period. )

N

The 119 properties that are included in above chart are properties held since the start of the FPo1-2011. Following properties are excluded from the calculation. 1) Properties with guaranteed rent or properties where the whole building is let to one tenant. This is because fluctuation in “key
money” and ‘leasing related expenses do not effect ADR’s rental income from the properties. 2) Properties targeted for Expats, where there are no key money practices.

Number of new contracts for each fiscal period is as follows, FP01-2011) 1,811, FP07-2011) 1,118, FP01-2012) 903, FP07-2012) 1,057, FP01-2013) 1,002, FP07-2013) 1,057, FP01-2014) 817, FP07-2014) 947.

Net Effective Rent Index is calculated as monthly rental of new contracts and common fees plus key Money Income divided by 24 month, minus leasing related expenses divided by 24 month and weighted averaged by each 119 properties rentable space for each fiscal period and indexed by using
the FPo1-2011 figure as 100.

New Contract Rent Index is calculated as new contract monthly rental plus common fees for each fiscal period weighted averaged by each 119 properties rentable space and indexed by using the FPo1-2011 figure as 100.

© 2014 Advance Residence Investment Corporation All Rights Reserved @



Maintaining and Improving the Assets through

Renovations and Upgrades

@?dvance Residence Investment Corporation

. arge-scale Renovations
Viaintenance +

Daily repairs, Daily Cleaning)

quipment Renewals

|

scale Renovations

Properties with building Age of
around 15 years

10 properties

Long-term Vacancy Avoided /

Portfolio Competitiveness
Improved and Maintained

Upgrade Works

Equipment Renewals
Upgrade Works

The remaining vacant 14 units received the upgrades
during FP July 2014. Units that have received the
upgrades before the last FP have all gained tenants

Upgrading considered at the time of
kitchens & bathrooms equipment
renewals (timing at around 15 years)

J
Number of Upgrades: 53} praperis
of which gained tenants: 49 properties The i
Rate of rent increase: 9.7 % I

By Scheduling and Executing Proper Measures Property’s Competitiveness Can be Maintained

million yen
800

600

400

200

FP 07-2013

FP 07-2012 FP 01-2013

[l CapEx (Large-scale Renovations)
M CapEx (Other Renovations)
M Expensed Repairs

387
Forecast Forecast
FP 01-2014 FP 07-2014 FP 01-2015 FP 07-2015

© 2014 Advance Residence Investment Corporation All Rights Reserved



4 7 Large-Scale Repairs, FP July 201

/
P-53 RESIDIA Roppongi-Hinokichokoen f8i

Repairs and Renovations

P-25 RESIDIA Ebisu

Repairs and Renovations

/WAdvance Residence Investment Corporation

* Exterior wall ¢ Re-roofing (using subsidies)  Water-proofing Balconies « Exterior wall repairs  Re-painting Common area iron works e Water-proofing
e Landscaping e Entrance area upgrades ¢ Re-flooring common area Balconies e Landscaping e Entrance area upgrades
Total Cost 69,150 thousand yen Total Restoration cost 22,730 thousand yen

© 2014 Advance Residence Investment Corporation All Rights Reserved
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Equipment Renewals and Upgrades, FP July Fzg14
/NAdvance Residence Investment Corporation

19units Of 8 properties received equipment renewals and upgrades

Examples
" Building Age Building Age Building Age
Total Cost : 4,000 thousand yen Total Cost : 3,690 thousand yen Total Cost : 3,168 thousand yen
Upgrades : 1,096 thousand yen Upgrades : 2,647 thousand yen Upgrades : 737 thousand yen
Increase in Monthly Rent : up15.1% Increase in Monthly Rent : up 10.2% Increase in Monthly Rent : up 13.8%
Projected Recuperation Period : 7 years Projected Recuperation Period : 8 years Projected Recuperation Period : 8 years

*Projected Recuperation Periods are periods projected to recuperate the upgrade cost. The increase in monthly rent is the ratio of rent against the assumed asking rent for non-upgraded units.

© 2014 Advance Residence Investment Corporation All Rights Reserved \18/
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Building A Stable Financial Base

/WAdvance Residence Investment Corporation

/
Key Figures on Debts

JCR: AA- R&l: A+

Credit Ratings (OUtIOOk.’ Stable — Pogit,’ve) (Outlook: Stable)
November 8, 2013

FP01-2014 1712 [FP 07-2014 i [ FEOI0)s  tapiBon

Loans 183.1bn yen 84% | 184.2bn yen 83% | 187.0bnyen 83%

(Short-term loans) ~ (2.5bn yen) (1%) - - - -

Bonds 35.0bnyen 16% | 37.5bnyen 17% | 37.5bnyen 17%

Debt Outstanding  218.1bn yen 100% | 221.7bnyen 100% | 224.5bn yen 100%
Total Asset LTV 52.1% 51.0% 51,3%
Appraisal LTV 52.3% 50.1% 50.3°/o

* Lease liabilities are excluded from the debts on this slide.

Bond Issue History

First Residential J-REIT to Issue 10 Year Bond and 12 Year Bond

Maturity 2011 2012 2012 2013 2013 2014
3yrs Homven  86%
5yrs Bomyen 1.27% Fnyen 1.08% 8 nyen 0.87%
7yrs 2 bnen 1.68% Fnyen 1.23%
10 yrs 3bnyen 1322 2-5bnyen1.o4%
12 yrs T iz

Debt Financing FP July 2014

Historical Low Interest Rates

2%

10year Japanese Government Bond Yield

0%
Jan. 2001 Jun. 2003 Jul. 2007 Jul. 2010 Jul. 2014

Data: Bloomberg 10year JGB
© 2014 Advance Residence Investment Corporation All Rights Reserved

Front-loaded Agreements on FP Jan. 2015 Re-financing

e ( Feb. 1, 2014 to Jan. 31,2015 )

~

Total Amount 30. 8bn yen (19.6bnyen) 37-2bnyen  (23-3bnyen)
Average Interest Rate 1.46% (1.392) I 0.94% (1.02%)
Average Debt Duration 3 Oyears (Z.Syears) 7. 8years (7-9years)

* Amortized debt repayments are included in the Total Amount of Repayments.
* The outstanding figures at FP ending July 2014 is listed in parenthesis.

\ * Debts that have been both raised and repaid during the same fiscal period are excluded.

\_




Lengthened Duration, Increased Ratio of Fixed Interest Debts and Diversified
Maturity While Lowering Financing Cost —~
/WAdvance Residence Investment Corporation

/ * Lease liabilities are excluded from the debts in this slide.
Average Interest Rate Debt Duration Ratio of Fixed Interest Rate Debts
‘O Avg. Interest Rate M Avg. Funding Rate during the FP ‘O Avg. Remaining Duration M Avg. Initial Duration during the FP M Fixed Interest Rate [l Floating Interest Rate
1.46%
1.35%
“ 35 1.28% 1.26% 1,23%
FP 012013 FP 07-2014
Financing Financing
0.94% 1.02%
FPo07-2012 FP 012013 FP07-2013 FP 012014 FP07-2014 FP 07-2012 FP 01-2013 FP 07-2013 FP 01-2014 FP 07-2014 FP07-2012 FP01-2013 FP07-2013 FP 01-2014 FP 07-2014
*In Calculating the average interest rate for financing during the periods, amount *In Calculating the average debt duration for financing during the periods, amount * Short-term loans are excluded.
outstanding and interest rate applicable at the end of each period is used. outstanding at the end of each period is used to calculate the weighted average.

/ \ *In calculating the years to maturity, amortization is not counted. / k /

Maturity Ladder Flattened Below The Total Amount of Committed Line of Credit

bnyen
20 - N
_Reﬁnancmgagreement o Committed Line of Credit
signed on Jul. 11, 2014, Continue to strengthen the financial base by further flattening the maturity ladder 20bn yen
. F F B B i e e e LR LR L L e EEEEREREELELELEEE 15 billion yen
5] [[] FPJan2015 Signed Refinancing & Shin-Osaka Funding 3year: 12bnyen
i W Loans after merger 1year:  8bnyen
¥ [ Bonds after merger
e [l Loans before merger Fund Usage
" ————— J—
1 o B B B B B B BN | e
0 " (B 6.0 % H RO - " Q  Property acquisitions
" ! 16.7 16.6 > E 4 Amount of the signed re-financing
177 47 14.8 [ — agreement has already been added Q@ Debt repayments
: 1 7 >3 : : to the actual balance of Jul. 31, 2014
5 ' A ;. Benefit
n 4.0 g H pece
. : 1 1 Q make it possible for timely
: 3.4 : 4.0 35 4 p— property acquisitions
0 " - 2 i__': Q lowering refinancing risk
- - owm A
» p 2, P >, >, >, Py - /
72055 P20, 2 %’ 72075 o2 077 For, 07; Q%’ . 207& 205 %205 "’Oeo 205, '?Oe; Po. ?02 7?022 Fo, 202, '?023 P, 2023 Por, 2024 Fo, ?024 ’?025 20 203
Ave ssumed
'nt%%%i%;i%if - | 1.13% | 0.90% | 1.38% | 1.25% | 1.48% | 1.01% | 1.31% | 1.51% | 1.27% | 1.05% | 0.81% | 0.95% | 1.03% | 1.33% | 1.04% | 1.12% | 1.30% | 1.31% | 1.15% | 1.18% | 1.59% | 1.41%
ST TR g * Amortization is not consider on this graph. (It presumes that the outstanding amount at the end of FP 07-2014 will be repaid on maturity)

* The average assumed interest rate for FP 01-2015 is calculated on the premises that there will be no change from Jul. 2014 in the floating interest rate.

© 2014 Advance Residence Investment Corporation All Rights Reserved \Z-TJ
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Current Payout Policy Will Be Maintained Till EPU Is
Consistently Topping 4,500 yen

@?dvance Residence Investment Corporation

al

Under the payout policy, ADR will stabilize dividends by using reserve for dividends, but when the management performance is
solid, dividends will be increased by how much the results beat the “Tanshin” earnings forecast.

T “Tanshin” Forecast —

4,470 yen

Reserve draw-down per share 30 yen

4,500 yen

Earnings per share

Dividend per share

47550 ---unconnnonsn e
4,500 " Pl 1 17 e

Dividend reserve draw-down

per unit

30 |..--

Initial “Tanshin” Forecast

Earnings per unit
4,470 yen
- J

~~— IF the results beat the forecast ——

Assuming the actual EPS result is 4,52 0 yen

beating the forecast by 5 0 yen

dividend will increase by 50 yen

to 4,550 yen

-
-

Dividend reserve draw-down
per unit

30

-
-

a

Actual EPU
4,520 yen

- J

/ IF the results are lower than the forecast \

Assuming the actual EPS result is 4,420 yen

Reserve draw-down increased to 80 yen

dividend will remain at 4,500 yen

Dividend reserve draw-down
per unit
8o

v

Actual EPU
4,420 yen

- J

The actual dividends will be decided by the ADR’s board based on a comprehensive consideration of such factors as the amount exceeding the forecast net income per investment unit announced in the previous fiscal period’s
“tanshin” (an abridgment of business performance), increase/decrease in rent and status of occupancy of portfolio, status of cash reserves, level of LTV, debt costs and balance of reserve for dividends.

© 2014 Advance Residence Investment Corporation All Rights Reserved
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Aiming to Consistently Achieve an EPU above 4,500 yen
@?dvance Residence Investment Corporation

Continue to Put Emphasis on EPU & NAV/Unit Growth

While Responding to Changes in Business Environment

In View of the Heated Market, Portfolio

Growth Acquisition 113.7 bn yen Disposition 39.3bn yen Replacements Are Becoming an Attractive Option

External y b - vy i
Portfolio Replacement External Growth through Utilization of Bridge Funds

Internal Growth Pursue Rent Increase While Continuing to Reducing Leasing Expenses

Balance Sheet Restructuring Long-ie Continue to Long-term Fixed Interest Rate Borrowing
Release of Collateral / Improved Credit Ratings e [turities & Diversiﬁcation of Maturity

EPU Growth 4,500 yen inyen

FP 01/2011 was an 11
month period. The FP
o1/2011 figures in the
chart are converted to
6 month figure and
earnings from the
negative good will are
subtracted from the
net income.

-\

0‘\5
? 07\1(‘05’()

A A\ AL A2
124 0'\\7'0 9 01\20 ° 0\\20 ¢° 07\7’0 2% 0‘\?' ¢® ol
§or

o
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LTV’s Upper Guideline & EPU Growth Engine
G TR—

LTV’s Upper Guideline EPU Growth Engine

¢ Official LTV Guideline is 50% to 55%

§ For the time being, appraisal LTV of 53% will be used
as the upper guideline

¢ Future Consumption Tax Hike & Property Tax Effect -73yen

¢  EPU Growth From Utilization of Acquisition Capacity +295yen

Guideline LTV There is enough acquisition
5 5 o/ capacity to acquire the
° bridge funds
‘O Appraisal LTV guideline for N
O Total Assets LTV the time being
o,
534 Acquisition Capacity* Bridge Funds (p.13)

25.4 bittion yen > 19.9 vitiion yen

50.1% 50.3% 50.3%

Effect of Consumption tax*
hike (from 8% to 10%) on EPU

----------------------------------------- Expensing of property
taxes and dissolutions

of property tax relief

M ErPU

O EPU Forecast

bridge funds are acquired
by utilizing the capacity*

Forecast Forecast . ) ) - ) ) .
* Acquisition capacity for appraisal LTV limit of 53%, is calculated on assumption that acquisitions are financed solely on debts.

FP 01-2014 FP 07-2014 FP 01-2015 FP 07-2015 * The future effect of consumption tax on the EPU is calculated using figures for FP 07-2015 and assuming that the tax rate will rise from 8% to 10%.
* The income from the bridge fund is our estimate calculated based on the NOI listed on the appraisal obtained at the time of equity participation,
depreciation calculated on straight line bases and using the average borrowing cost of FP 07-2014.The funds’ cost of administrations are not considered.
* The LTV for FP 01-2015 and FP 07-2015 are estimates based on the appraisal value of FP 07-2014, and for the asset acquired in FP 01-2015 the
appraisal value at the time of acquisition is used to estimate the LTV.

© 2014 Advance Residence Investment Corporation All Rights Reserved \Z-SJ



Earnings Guidance for FP Jan. 2015 & J

all

Revenue

Operating Income

Ordinary Income

Net Income
EPU (yen)
FFO per Unit (yen)

Appraisal LTV

Net Income

Drawdown of
Retained Earnings

Dividend Amount

Dividend per unit (yen)

(1)
8th FP Results

Results for

FP July 2014

14,668

(221 properties)
Period avg. occupancy

96.4%

7,504

(Depreciation: 2,454)
(Property taxes: 705)

5,880

(Funding cost: 1,629)

5,880
4,523
6,413
50.1%
5,880
+) 90
=) 5,970

4,593

()

9th FP Forecast

FP Jan 2015

Forecast
(announced Sept. 8, 2014)

14,545

(222 properties)
Period avg. occupancy

96.2%

7,380

(Depreciation: 2,473)
(Property taxes: 751)

5,811

(Funding cost: 1,559)
5,811

4,470

6,375

50.3%

5,811

+) 38

=) 5,850

4,500

(2)-(1)

One newly acquired asset (Residlia Shin-Osaka)

Rental income increase +90
Same-store 221 Properties -156
-12 3 Decreaseinrent due to lower occupancy 48
Offipeak Deareasesin key money, renewalfeeincome -108
Others
Decrease in dividend from SPC -57
Rental Expenses +38
Off-peek decreases in leasing expenses +105
Increase in expense from new acquisitions -21
-1 23 Increase in property taxes from 2013 acquisitions -46
SG&A
Increase in consumption tax settlement losses -38
Non-operating expenses
-6 8 Decrease in re-financing expense due to
the front-loading in previous FP +55
-68
53
-3 8
+0.2pt
-68

-52 Retained earnings after dividend: 33.5 bn yen

Units issued and outstanding

-120 1,300,00Ounits

Please refer to page 23 for details on the
payout policy.

93

* Funding costs include interest payments for loans and bonds as well as other finance fees.

© 2014 Advance Residence Investment Corporation All Rights Reserved

(3)
10th FP Forecast

FP July 2015

Forecast
(announced Sept. 8, 2014)

14,646
(222 properties)
Period avg. occupancy

96.2%

7,358

(Depreciation: 2,472)
(Property taxes: 778)

5,812

(Funding cost: 1,542)
5,811

4,470

6,373

50.3%

5,811

+) 38

=) 5,850

4,500

(2)-(3)

Changes

+101

-21

+0

+0

ul. 2015
>

dvance Residence Investment Corporation

in million yen

Peek-season Increases in key money &
renewal fee income

Rental Expenses
Increase in property taxes from 2014 acquisitions
Peek-season Increases in leasing expenses
SG&A
Increase in consumption tax settlement losses

Decrease in interest payment due to the
re-financing

+101

27

-10

+ O etained earnings after dividend: 33.5 bn yen

Units issued and outstanding

1,300,00 Ounits

Please refer to page 23 for details on the

payout policy.

&



/ 7 Earnings Guidance for FP Jan. 2015 & J
/

Aiming to Consistently Achieve an EPU above 4,500 yen

ul. 2015
@?dvance Residence Investment Corporation

Actual
Dividend

4,593

Rent revenue
increase from
properties
acquired in FP
01-2015

+53

Off-peak
decreases in )
rent revenue Decrease in
SPC dividends

and decrease in
income from
expensing of

property taxes

Increase in
SG&A from
consumption
tax settlement
loss

Decease in interest
payments and other
debt related
expenses through
refinancing

FP 072014 Result
221 properties
Occupancy 96.4%

in per unit yen

Drawdown
amount

Net Income

© 2014 Advance Residence Investment Corporation All Rights Reserved

Internal Growth

FP 07-2014 Result (a) FP 01-2015 Forecast (b) diff (b-a) FP 07-2015 Forecast (b) diff (c-b)

The Payout Policy (details on P.23)

Dividend
Forecast

4,500

Dividend

4

550

Dividend

4,500

Dividend
Forecast

4,500

30

v 30
P e o
.- /\ +50 80
~ -~ +50
4,520 4,420

FP 01-2015 Result

222 properties

Occupancy 96.2%

4,470

Result Better than Result Worse than
Guideline Forecast Guideline Forecast

FP 072015 Result
222 properties
Occupancy 96.2%

Revenue 14,668 14,545 14,646 +101
Operating income 7,504 7,380 -123 7,358 21
Ordinary income 5,880 5,811 -68 5,812 0
Net income 5,880 5,811 -68 5,811 0
Earnings per unit (yen) 4,523 4,470 53 4,470 0
Dividend per unit (yen) 4,593 4,500 -93 4,500 0
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Balance Sheet

all

Fiscal Period Ending July 31, 2014 .

Assets
Current assets
Cash and deposits
Cash and deposits in trust
Operating accounts receivables
Short-term investment securities
Prepaid expenses
Other
Allowance for doubtful accounts
Current assets
Fixed assets
Property, plant and equipment
Buildings
Structures
Machinery and equipment
Tools, furniture and fixtures
Land
Buildings in trust
Structures in trust
Machinery and equipment in trust
Tools, furniture and fixtures in trust
Land in trust
Construction in progress
Property, plant and equipment
Intangible assets
Leasehold right
Leasehold right in trust
Other
Intangible assets
Investments and other assets
Securities investments
Long-term prepaid expenses
Guarantee deposits
Guarantee deposits in trust
Other
Investments and other assets
Fixed assets
Deferred assets
Investment unit issuance expenses
Investment corporation bond issuance costs
Deferred assets
Total Assets

© 2014 Advance Residence Investment Corporation All Rights Reserved

7,592,567
8,134,558
285,946
8,000,000
449,187
28,567

A 29,547

24,461,279

68,094,062
15,406
25,250
59,812

71,429,166

123,983,468
88,114
85,388

202,407

141,013,941

23,452

405,020,472

1,071,902
1,717,340
4,162

2,793,405

546,342
783,105

469,288
995,717

1,602

2,796,056

410,609,935

15,036
129,162

144,198

435,215,413

Current liabilities
Operating accounts payable

Short-term loans payable

Current portion of investment corporation bond

Current portion of long-term loans payable
Accounts payable-other
Accrued expenses
Accrued consumption taxes
Advances received
Other
Current liabilities
Long-term liabilities
Investment corporation bond
Long-term loans payable
Tenant leasehold and security deposits
Tenant leasehold and security deposits in trust
Long-term deposits received
Other
Long-term liabilities
Liabilities

Net assets

Unitholders' equity
Unitholders' capital, gross
Surplus

Capital surplus
Reserve for dividend

Unappropriated retained earnings (undisposed loss)

Surplus
Unitholders' equity
Net assets

Liabilities and net assets

@A\dvance Residence Investment Corporation

Fiscal Period Ending July 31, 2014 .

Liabilities

218,944

4,000,000
19,448,195
1,214,306
190,194
11,119
76,364
35,560
25,194,685

33,500,000
164,846,901
1,251,239
2,664,629

202,262,769
227,457,454

114,936,698

53,220,279
33,720,940
5,880,040
92,821,260
207,757,958

207,757,958
435,215,413




/ 7 Profit and Loss Statement
/

Fiscal Period Ending July 31, 2014

(from February 1, 2014 to July 31, 2014)
Operating revenue

in thousands yen

Rent revenue-real estate 14,590,450
Dividend income 78,198
Operating revenue 14,668,649
Operating expenses
Expenses related to rent business 5,749,489
Asset management fee 949,870
Asset custody fee 9,478
Administrative service fees 62,733
Directors' compensations 2,400
Taxes and dues 178,510
Provision of allowance for doubtful accounts 18,158
Bad debts expenses 296
Other operating expenses 193,132
Operating expenses 7,164,070
Operating income 7,504,578
Non-operating income
Interest income 10,862
Interest on securities 2,600
Claim compensation income 22,838
Reversal of distributions payable 3,281
Reversal of allowance for doubtful accounts -
Other 3,863
Non-operating income 43,446
Non-operating expenses
Interest expenses 1,145,316
Interest expenses on investment corporation bonds 204,167
Amortization of investment unit issuance expenses 5,684
Amortization of investment corporation bond issuance costs 18,047
Investment unit issuance expenses 11,587
Borrowing related expenses 280,430
Other 2,145
Non-operating expenses 1,667,379
Ordinary income 5,880,645
Income before income taxes 5,880,645
Income taxes-current 605
Income taxes 605
Net income 5,880,040
Unappropriated retained earnings (undisposed loss) 5,880,040

Fiscal Period Ending July 31, 2014

(from February 1, 2014 to July 31, 2014) in thousands yen
A. Revenue from Property Leasing
Rental
Rent income 13,049,054
Facility charge 574,352
Parking fee 436,819
Subtotal 14,060,226

Other revenues related to property leasing

Income from leasing rights, etc. 50,519
Miscellaneous income 479,705
Subtotal 530,224
Total revenues from property leasing 14,590,450

B. Rental Expenses
Taxes and Duties 705,517
Property management fees 1,023,492
Utilities 269,552
Repairs and maintenance 451,538
Insurance 26,559
Trust fee 65,122
Other rental expenses 753,611
Depreciation and amortization 2,454,095
Total rental expenses 5,749,489
C. Operating Income from Property Leasing Activities (A-B) 8,840,961

@A\dvance Residence Investment Corporation

© 2014 Advance Residence Investment Corporation All Rights Reserved



Cash Flow Statement

all

Fiscal Period Ending July 31, 2014

(from February 1, 2014 to July 31, 2014)

Net cash provided by (used in) operating activities

© 2014 Advance

in thousands yen

Income before income taxes 5,880,645
Depreciation and amortization 2,457,120
Amortization of investment unit issuance expenses 5,684
Amortization of investment corporation bond issuance costs 18,047
Other offering costs associated with the issuance of investment units 11,587
Increase (decrease) in allowance for doubtful accounts 13,079
Interest income -13,462
Interest expenses 1,145,316
Interest expenses on investment corporation bonds 204,167
Decrease (increase) in operating accounts receivables 7,994
Decrease (increase) in consumption tax receivables -
Decrease (increase) in prepaid expenses -118,460
Increase (decrease) in accrued consumption taxes -22,127
Increase (decrease) in operating accounts payable 4,264
Increase (decrease) in accounts payable-other 98,402
Increase (decrease) in accrued expenses -19,712
Increase (decrease) in advances received 12,229
Decrease (increase) in long-term prepaid expenses -140,705
Other 1,901
Subtotal 9,545,973
Interest income received 6,911
Interest expenses paid -1,345,693
Income taxes paid -9,442
Net cash provided by (used in) operating activities 8,197,748

Residence Investment Corporation All Rights Reserved

Net cash provided by (used in) investing activities

Payments into time deposits

Proceeds from withdrawal of time deposits

Purchase of short-term investment securities

Proceeds from sales of short-term investment securities
Purchase of property, plant and equipment

Purchase of property, plant and equipment in trust
Proceeds from tenant leasehold and security deposits
Proceeds from tenant leasehold and security deposits in trust
Purchase of Securities Investment

Proceeds from withdrawal of investment securities
Repayments of long-term deposits received

Net cash provided by (used in) investing activities

Net cash provided by (used in) financing activities

Increase in short-term loans payable

Repayment of short-term loans payable

Proceeds from long-term loans payable

Repayment of long-term loans payable

Proceeds from investment corporation bond issuance
Payments for investment corporation bond issuance costs
Proceeds from issuance of investment units

Payments for investment unit issuance expenses

Other offering costs associated with the issuance of investment units
Repayments of finance lease obligations

Dividends paid

Net cash provided by (used in) financing activities

Net increase (decrease) in cash and cash equivalents
Fiscal period start cash and cash equivalents

Fiscal period end cash and cash equivalents

in thousands yen

-4,001,500
5,000,000
-8,000,000
-62,725
-16,784,737
3,164
166,278
478,436
4,300

'23)205:384

3,850,000
-6,410,000
20,880,000
-17,134,499
2,500,000
-16,713
12,379,680
-8,158
-17,679
-2,721
5,723,844
10,296,023

-4,711,612

16,437,238

11,725,625

@A\dvance Residence Investment Corporation

Fiscal Period Ending July 31, 2014

(from February 1, 2014 to July 31, 2014)

N
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/ 7 Building a High Quality Portf%io

Advance Residence Investment Corporation

/as of Aug. 1, 2014

Acqu isitions and Dis pos itions Since the M erger Acquisition Focused on Single-type Units in Central Tokyo and Regional Cities

in number of residential units

Acquisitions Dispositions - Single | Compact  Family Large | Dormitory  Others Total

No. Of Propertl'es 70 3 6 Tokyo Central 7 Wards +485 -20 -25 -54 (o] +10 +396
Central Tokyo ex 7 +1,26 +478 +370 +11 0 +8 +2,132
Total Value (Acquisition Price) 113.7 bnyen 39.3 bnyen ° v ¥ -
Tokyo Metropolitan +241 -18 -72 0 +172 -2 +321
Weighted Average NOI Yield 6.1%* 4.9%*>
Major Regional Cities +1,390 +522 +236 +55 (o] -2 +2,201
Weighted Average Building Age" 4.3 yrs 9.9 yrs Total +3,381 +962 +509 +12 +172 +14 +5,050

,mprov,.ng Yie’d and RedUCing Average Age M single M Compact [ Family [ Large = Dormitory [ Offices & Stores

at time of Merger
at the time of merger dfter the transactions fMerg

Including Aug. 1, 2014

Book Value NOI Yield 5 2% 5 6% aquisition
Building Age 10.8 yrs*S I 9.3 yrs 0% 25% 50% 75% 100%

Ba’anced and D,'vers"ﬁed Acqu,'s,'t,'on SOUFCBS The figures in this slide are all based on data as of August 1, 2014.

*1 Weighted average NOI yield of acquisitions
= Total annual NOI as entered on the appraisal of acquisitions + Total of the acquisition prices x 100%

*2 Weighted average NOI yield of dispositions = Total actual annual NOI + Total of the historical acquisition prices x 100

*3 Weighted average building age is acquisition price weighted average as of the time of acquisition or disposition.

Third party and *4 The following figures are used to calculated the Book Value NOI Yield. Annualized NOI + FP 07-2014 end book value, where the
Others Total NOI is annualized using the actual days in operation during the FP 07-2014. For the asset acquired between after FP 07-2014

end and August 1, 2014, the appraisal NOI is used for annualized NOI and the acquisition price is used for book value.
*5  Weighted Average age of buildings held at the time of merger as of August 1, 2014.

Transactions since | The Sponsor
the Merger Group*%°7

Bridge Funds*3

No. Of Properties 14 23 33 70 *6 The Sponsor Group applies to Itochu Corporation, who is the parent company of ADR’s asset management company, and its
subsidiaries.

Total Acquisition *7 The assets acquired from the Sponsor Group includes 9 properties developed by the Sponsor Group and 5 properties which

Value (bn yen) 23.6 33.1 56.9 113.7 were not developed but warehoused according to Advance Residence’s request. The 9 properties’ acquisition price total is 16.1

billion yen. The 5 properties’ acquisition price total is 7.4 billion yen.
*8 Bridge Funds are property funds which are often TK and where ADR has a right of first refusal on the assets under
management.

Share of Sources 20.8% 29.2% 50.1% 100.0%

© 2014 Advance Residence Investment Corporation All Rights Reserved
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New Acquisitions in FP July 2014

(includes asset acquired in FP January 2015 RESIDIA Shin-Osaka)

@vance Residence Investment Corporation

Properties

Acquisition price (million ye

Share
Weighted average NOI yield

Weighted average building age (as of acquired date)

No. of rentable units

Source: Bridge Fund

P-97 RESIDIA Nakameguro Il

Area Tokyo Central 7 Wards

Location Meguro-ku, Tokyo

Acquisition price 1,19million yen

Appraisal price 1,210million yen
] !m O NOl yield 5.3%
T @i B 1 e
f iy f No. of rentable units 50units
- i U
August 2006
Source: Bridge Fund
Area Central Tokyo ex 7
Location Itabashi-ku, Tokyo

Acquisition price

1,115million yen

Appraisal price 1,180million yen

NOlI yield 5.7%

No. of rentable units 72units

Completion date October 2007

* Names of properties will be changed to the listed names.

Total Tokyo Central 7 Wards
12 3
18,452 4,929
100.0% 26.7%
6.2% 5.4%
5-7yrs 5.6yrs
1,172 163
Source: Bridge Fund

P-98 ARTIS COURT Minamiaoyama

Tokyo Central 7 Wards

Location Minato-ku, Tokyo

Acquisition price 1,720million yen

Appraisal price 1,790million yen

NOlI yield 5.0%

No. of rentable units 23units
July 2008
Source: Bridge Fund
C-71 RESIDIA Ojima

Area Central Tokyoex 7
Location Koto-ku, Tokyo

1,282million yen

Acquisition price

Appraisal price 1,340million yen

NOl yield 5.6%

No. of rentable units 87units

Completion date November 2007

*  Acquisition prices are rounded down to the nearest million. The appraisal price at the time of acquisition is listed.

* NOI yields = appraisal NOI + acquisition price x 100%

© 2014 Advance Residence Investment Corporation All Rights Reserved

Central Tokyo ex 7 Major Regional Cities
2 7
2,397 11,126
13.0% 60.3%
5.6% 6.7%
6.2yrs 5.6yrs
159 850

Source: Bridge Fund

P-99 RESIDIA Yotsuya-Sanchome

Area Tokyo Central 7 Wards

Location Shinjuku-ku, Tokyo

Acquisition price 2,090million yen

Appraisal price

2,430million yen

NOI yield 5.8%

No. of rentable units 9ounits

Completion date May 2009

Source: Bridge Fund

R-53 RESIDIA Higashizakura Il

Acquisition price

Nagoya-shi, Aichi

2,862million yen

Appraisal price 3,380million yen
NOl yield 6.8%
No. of rentable units 127units
February 2006

Y



New Acquisitions in FP July 2014

(includes asset acquired in FP January 2015 RESIDIA Shin-Osaka)

@vance Residence Investment Corporation

/

R-54 RESIDIA Tsutsujigaoka

Major Regional Cities

Location Sendai-shi, Miyagi

Source: Bridge Fund

Acquisition price

1,796million yen

Appraisal price 2,000million yen
NOl yield 6.9%
No. of rentable units 168units
Completion date November 2006
Source: Bridge Fund

R-57 RESIDIA Sendai-Haranomachi

Area Major Regional Cities
Location Sendai-shi, Miyagi

Acquisition price

593million yen

708million yen

Appraisal price

NOl yield 7.5%

No. of rentable units 72units

Completion date September 2007

Source: Bridge Fund

R-55 RESIDIA Kobe-Motomachi

“ Major Regional Ciies

Location Kobe-shi, Hyogo

Acquisition price

Appraisal price

1,052million yen

1,140million yen

NOlI yield 6.4%

No. of rentable units 85units

Completion date

January 2007

Source: Bridge Fund

R-58 RESIDIA Minami-Ichijo East

Area
Location
Acquisition price

Appraisal price

Major Regional Cities

Sapporo-shi, Hokkaido

1,062million yen

1,150million yen

NOI yield 6.6%

No. of rentable units 85units

Completion date

January 2008

Source: Bridge Fund

R-56 RESIDIA Sendai-Honcho

‘4
LTI

Major Regional Cities
Sendaish, Miyagi
Acquisition price

1,117million yen

Acquired in FP January 2015

Appraisal price 1,330million yen
NOI yield 7-1%
No. of rentable units 105units
Completion date June 2007
Source: Market

R-59 RESIDIA Shin-Osaka

* Names of properties will be changed to the listed names.

* Acquisition prices are rounded down to the nearest million. The appraisal price at the time of acquisition is listed.

* NOl yields = appraisal NOI + acquisition price x 100%

© 2014 Advance Residence Investment Corporation All Rights Reserved

Location Osaka-shi, Osaka

Acquisition price 2,644million yen

Appraisal price 3,060million yen

NOl yield 6.3%

No. of rentable units 208units

Completion date

February 2014

&



enior Housing Market

@A\dvance Residence Investment Corporation

First J-REIT to Invest in Registered Senior Housing with Supportive Services

Level of Out-of-pocket
Monthly Burden

500K yen and above
400K to 500K yen
300K to 400K yen @

250K to 300K yen

Private Retirement / Nursing Homes

]

160K to 250K yen ., ' }n.?
Registered Senior Housin ; 10, i
130K to 160K yen eg ered Se . o Ou‘ g I I “ ]l "u_--_
with Supportive Services : ,”_-.'! :
100K to 130K yen

S-29 Cocofump Hiyoshi po7-2014 Actuai Noi vield 6. 8%

Tokyo Metropolitan

Public
Retirement Homes

Public Nursing Homes Yokohama-shi, Kanagawa

60K to 100K yen

1,050 million yen

85 units

Dependency

Gakken Cocofump Corporation

Highly Rated Points

- Good Transportation and good living environment
(8min. walk to Yokohama Municipal Subway Green Line Hiyoshi-honcho Station)

- Capable of providing comprehensive medical and nursing
services at the attached facility
(day care, home care, pharmacy and medical clinic, etc.)

- Facility operator, Gakken Cocofump Corporation being part of
a TSE 1st section listed company group

- Affordable move-in fee (2 month deposit), having a relatively
low rent burden
Gakken Cocofump Corporation is a leading operator of
Registered Senior Housing with Supportive Services (RSHSS). It
has a solid track record from operating 45 (as of Sept. 1, 2014)
RSHSS mainly within the Tokyo metropolitan region.

Parent Company: Gakken Cocofump Holdings Co., Ltd.
(Listed company on the TSE 1st Section)
Main Business: Planning, developing, operating RSHSS and providing

other senior nursing related services.

Population trend of 65 years or older
(Indexed using 2010 figure as 100)

200 .
Population of 65
175 years or older is
150 expect to grow
for the whole
125 nation as well as
for the major
100 ..
cities
2010 2015 2020 2025 2030 2035 2040
Nation Total €F Sapporo & Sendai O Tokyo23Wards & Yokohama “* Nagoya Kyoto Osaka “F Fukuoka

(Source: National Institute of Population and Social Security Research, figures as of March 2013)

© 2014 Advance Residence Investment Corporation All Rights Reserved

Private Nursing Home Holding

S-22 Life & Senior House Kohoku 2
FP 07-2014 Actual NOI Yield 7« 7%

N y
Tokyo Metropolitan
Yokohama-shi, Kanagawa
1,670 million yen
78 units
Seikatsu Kagaku Un-Ei Co.,Ltd.

J
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tudent Apartments

/N Advance Residence Investment Corporation

/ 7Dormitories and S

No. of properties
1 5 properties
as of Aug. 1, 2014

B Dormitories™

Actual NOl yield

7.1%

Occupancy
(Residential portion)

100%

* due to guaranteed rent contracts

*1 Dormitories are apartments either have common bathrooms or laundry spaces within in the property and offer meals

S-1 TOKYO Student-House Hiyoshidai

* Quake-proofing renovation in 2002
Actual NOl yield 11.0%

0 Yokohama-shi,
Kanagawa

Mar. 1969

Completion Date|

Main Univ.

Keio University

S-11 TOKYO Student-House Wako

Actual NOl yield 6.6%

Wako-shi, Saitama
ICompletion Date .Yl A [-1+1

Wased
< ety
S-23 College Court Tanashi
Actual NOI yield 7.6%

T Nishitokyo-shi,
Tokyo
oyl Feb. 2010

university

© 2014 Advance Residence Investment Corporation All Rights Reserved

P-3 RESIDIA Nakameguro )
Actual NOl yield 5.9%

No of units 88units
ICompletion Date

Main Univ.

Feb. 2005

The University of
the Sacred Heart
Keio University

P-85 RESIDIA Komazawa Actual NOI yield 6.1%

Location Setagaya-ku, Tokyo

No of units 59units
Completion Dateela AbYolo} ]
Ifjomaza\%/a
i Uni niversi
WSS A oyama Gakuin
niversity

Actual NOl yield 6.2%

Kita-ku, Tokyo
61units
Feb. 2005
Tokyo University

C-50 RESIDIA Shin Itabashi Actual NOI yield 6.3%

Itabashi-ku, Tokyo

67units

No of units

Aug. 2009

Main Univ. Teikyo Urfvlver?lty
Toyo university

s . Investment ratio of
Total of acquisition price q
portfolio

18,506 wition yer 4.4%

* Actual NOl yield = FP 07-2014 actual annualized NOI + book value x 100%.

No of rentable units
2 ’3 1 7un|'ts

0 Student apartments™

*2 Student apartments are normal apartments where the tenants are exclusively students.

C-66 RESIDIA Takashimadaira S-15 RESIDIA Okurayama .
Actual NOl yield 6.1%

Actual NOl yield 5.8%
Itabashi-ku, Tokyo Yokohama-shi,
Kanagawa

“""e asunits Gaunits
Feb. 2007 ICompletion Date [« A L]
Kanagawa

Nippon University Teikyo University

C-67 RESIDIA Shimurasakau%ctua, NOI yield 5.5 R-2 RESIDIA Imadegawa

Itabashi-ku, Tokyo ’
No. of rentable 44units
Feb. 2007
- Toyo University
Nippon University

C-68 RESIDIA Shimurasakaue l{q ctual NOI yield 5.8%

Actual NOl yield 6.6%

Doshisha
University

R-8 RESlDlA Kobe Port IslandActua’ NOI yield 6.2%

Loefife) Itabashi-ku, Tokyo Location Kobe-shi, Hyogo
No of units 404units
t 94units
ICompletion Date e[« ApIele:}
Toyo University Main Univ.
Nippon University H%}nmtyaf

C-69 RESIDIA Shimurasakaue llI W ctual NOI yield 5.8%

Itabashi-ku, Tokyo

R-38 RESIDIA Hirose-dori 410 yield 7.5%

Sendai-shi, Miyagi

36units 63units
Mar. 2007 [Completion Date == s¥bYoi o]
Toyo University o 0 P
Main Univ.
Nippon University ain Univ. Tohoku University

&



Internal Migration Statistics

@A\dvance Residence Investment Corporation

Population Inflow to Central Tokyo and Major Regional Cities Continues

Migration Statistics of Major Cities in Japan

~Tokyo 23 Wards —— ~Major Regional Cities

Net Inflow is Pre-dominantly Younger Generation

Tokyo’s Population Inflow by Age Group

~ Tokyo Prefecture ~

ADR’s Investment Ratio 73% ADR’s Investment Ratio 17% ADR’s Investment Ratio* 45%
* Theratio is for number oﬁsingle and
12,000 12,000 compact type units in Tokyo 23 wards.
80,000
6,000 % . m 5,000 t' Residential Needs of Younger Generation
T N oo
.=
40,000 i 1 o -2,000 _
2000 2000 2006 2012 N .
Single & Compact Type Units
W Sendai
0 in no. of persons
2000 2006 2012 80,000
2012
10,000 3
L B Tokyo 23 Wards 4000
1
4,000 ; l”'T ‘ ' 0 1 60,000
Cities in Tokyo Metropolitan Area\ o 2l I '
T
ADR’s Investment Ratio 10% 2,000 4,000
[ ADR's Investment Ratio 10% | w00 2006 200 40,000
25,000 4 Kyoto
20,000
10,000 12,000
12,500 il
‘ ‘ Il | °
wo et < uthinth
o ‘ ‘ I I N I I 0 —1—7‘ = = ' ' -20,000
-2,000 0 18 0 60 der
2000 2006 2012 2000 9000 9006 2012 s under 810 under 3 010 under ©¢ 5 or ol
ages ages 3
M Yokohama W Fukuoka
- AN %

Source: “Report on Internal Migration in Japan” Statistics Bureau, Ministry of Internal Affairs and Communications(2013); “Report on Internal Migration” Statistics Division, Bureau of General Affairs, Tokyo Metropolitan (2013)

© 2014 Advance Residence Investment Corporation All Rights Reserved
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Housing Starts

@?dvance Residence Investment Corporation

Housing Starts Halved from the Peak since Lehman Shock

Tokyo 23 Wards ~, , Major Regional Cities
M Tokyo 23 Wards
Units
45,000
Units
13,000
22,500
I 6,500
0
2000 2006 2012 ' '
o HENNEENNNNNEES
™ : 2000 2006 2012
ADR’s Investment Ratio in the Region
73% ™ Sapporo

~ Tokyo Metropolitan Area — Units

Units M Yokohama
7,000

3,500

2006 2012

2000

ADR'’s Investment Ratio in the Region

Units
6,500

3,250

2000

2006 2012

I Sendai

Units
16,000

8,000 - -

2000 2006 2012

[ Nagoya

2006 2012

[ Fukuoka

ADR'’s Investment Ratio in the Region

10%

17%

Source: Ministry of Land, Infrastructure, Transportation and Tourism, Policy Bureau, Information Policy Division, Construction Statistics Office “Housing Starts” (RC and SRC Construction Rented Collective Housing) (2013)

© 2014 Advance Residence Investment Corporation All Rights Reserved
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/ 7 Bridge Funds (Warehousing Vehicles)

@?dvance Residence Investment Corporation

/

Bridge Fund Structure
properties,

(Total:

bn yen [including tax])

weighted avg. NOI yield %, weighted avg. after depreciation yield 4

7 Assetsof RISING3 ™\

P

i

Non-recourse
loan
(LTV 60% to 70%)

13properties 10.6billion yen (tax inclusive)
Weighted average NOI yield: 6.5%
Weighted average yield after depreciation: 5.1%

Equity interest
held by ADR and
other investors

ﬁAssets of RlSlNG4ﬁ

6properties 9.2b|'"ion yen (tax inclusive)
Weighted average NOIl yield: 5.4%
Weighted average yield after depreciation: 4.7%

- J

Dividends

Stable rent income from the assets

Rights of first refusal

Advance
Residence

Timely acquisition of assets possible
Expiration date of the first refusal rights
RISING3: November 30, 2014
RISING4: August 30, 2015

Advance Residence has exclusive right of first refusal for the
funds’ assets

Investment
Corporation

Silent partnership equity interests

RISING3:
RISING4:

328million yen (Equity Share: 10%)
254million yen (Equity Share: 10%)

e Other investors are mostly overseas investors looking for a good investment vehicle to
invest their cash holding.

¢ IRR for the equity investors are around 10%.
* No capital gains are expected from the sales of assets to ADR.

* Weighted average NOI yield = total annualized appraisal NOI at the time of equity interest investment =+ right of first refusal acquisition price total x 100%
* Weighted average yield after depreciation = (total annualized appraisal NOI at the time of equity interest investment - total annualized depreciation) + right of first refusal acquisition price total x 100%

© 2014 Advance Residence Investment Corporation All Rights Reserved
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/ 7 Portfolio Diversification Policy
/

* Note

|. Tokyo Central 7 Wards include
Minato, Chiyoda, Shibuya, Shinjuku,

Tokyo Central 7 Wards 40 ~ 60% single ™ 50% Meguro, Setagaya and Shinagawa.
Compact 20 ~ 40% Tokyo Metropolitan (ex. the 23
. Wards) include Tokyo (ex. the 23
Central Tokyo ex 7 Wards 20 ~ 40% Family 20 ™~ 40% Wards), Kanagawa, Saitama and
Large ~ 10% Chiba.Major regional cities excluding
g ° cities located within Tokyo
i ~ 909 = In addition to the above, we invest in the following unit Metropolitan.
Tokyo Metropolitan (ex. the 23 Wards) > 20% type. 2. Investment ratios are calculated
5 5 based on acquisition price.
*3
Major Regional Cities 5~ 20% Unit types Investment ratio 3. Investment ratios are calculated

Dormitory

up to 20%

based on leasable area.

Unit-type Definition

Number of Bedrooms

Studio
1 Bedroom
2 Bedroom
3 Bedroom

4 Bedroom ~

[ nitypes

Studio 1R, 1K, STUDIO S = Single Type Units
1Bedroom 1DK, 1LDK C = Compact Type Units
2Bedroom 2DK, 2LDK, 1LDK+S

3Bedroom 3DK, 3LDK, 2LDK+S L = Large Type Units
4Bedroom ~  4DK, 4LDK, 3LDK+S, or units with more rooms

Dormitory Type Units The units share common bathrooms and laundry spaces within in the property

mostly for singles

mostly for singles, couples or small families
mostly for families

mostly for foreign executives

Life & Senior House Kohoku 2, College Court Tanashi and Cocofump Hiyoshi are categorized as Dormitory type due to their characteristics

/NAdvance Residence Investment Corporation
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@?dvance Residence Investment Corporation

/ 7 Lowering Costs through Economy of Scale
/

Total cost reduction since the merger
FP July 2014 cost reduction

293 million yen/ annum

11 million yen / annum

in million yen / annum

M Property Management Fees M Custodial Fees
total / 6 total 40
FP 07-2014 Property FP 07-2014 2
- Management Custodial Fees '
. Previous FPs 3 7
Previous FPs 76 Fees
) M Electricity Bill for Shared Spaces
B Appraisal Fees c t W LED Lighting
FP 07-2014 - R Edu Ct,O n E’eCtriCity FP 07-2014 9
Appraisal Fees Bill for Shared )
Previous FPs 51 S ,’ n C e t h e Spaces Previous FPs 43

Merger

M Building Management Fees

total 6 0 -
Building
FP 07-2014 - Management
Previous FPs 60 Fees

*All un-shown decimals are rounded down

M Property Insurance Fees
Ml Internet Provider

total 11
FP 07-2014 -
Previous FPs 11

© 2014 Advance Residence Investment Corporation All Rights Reserved



¢ Measures to Reduce Rent Declines Caused b}iAging

Rent Decline due to Aging

/

~

C Supply of new properties ) CEquipments become obsolete)

CQuah’ty decline due to wearing) C Change in tenants’ needs )

.

Gradual decline in Competitiveness

Advance Residence Investment Corporation

Measures taken to prevent or reduce rent declines

Building Maintenance Ttmely Capital Expenditures

Daily Cleaning
quipment Maintenance

yﬁgﬂg enovations of common areas and exteriors

Daily Repdirs ions of individual apartment units

Providing living environment matchmg the tenants’ needs

~

Theoretical Indexed Rent

&

140

120

100

80

60

— Single-type Rent
== Compact-type Rent

By having a long-term management plan REITs aim
to maintain or even improve competitiveness of its
properties under management.

10

15 20 25

Building Age (years)

S

4

* Figures are indexed theoretical rent categorized by year and building age using actual rents provided by At Home Co., Ltd., of which Sumitomo Mitsui Trust Research Institute Co., Ltd. statistically processed using hedonic method.
* Analysis was conducted separately between rent data from single-type units (18m? to 30m?) and compact-type units (3om? to 60m>) of apartment in 23 wards of Tokyo.

© 2014 Advance Residence Investment Corporation All Rights Reserved
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Renovation Examples in ADR’s Properties

@?dvance Residence Investment Corporation

By taking proper measures competitiveness can be maintained

Examples of Measures Taken

Impact of the measures taken

P-73 RESIDIA Shibaura

Common area renovation
Cost:128million yen

Individual apartment unit
upgrading renovations
Cost: 3,490 thousand yen/unit
(of which 887 thousand yen
is for the upgrade)

S-19 RESIDIA Kichijoji

Common area renovation
Cost: 32million yen

© 2014 Advance Residence Investment Corporation All Rights Reserved

Individual apartment unit
upgrading renovations
Cost; 3,680thousand yen/unit
(of which 1,097 thousand
yen is for the upgrade)

Building age 23years

Building age 19Qyears

Acquired PRl Large-scale renovation
120 Dec. 2004 7 f Feb. 2010
[ 1
H ] H
v H
- " :
A E P e” T s
110 - 'y T r y ," ~
N A
- AA A - ' AR 4, 2 A i ‘|
' A '
ey a4 2 ? A Lt Al .‘E A A £ 1
A AAA Ada A e s A:::A:AAAA‘Ai‘A A A "
100 Tald A 'S EES A LA ng - A AAR WA -
A ~ ‘A‘A:‘ . f A A 4oa L :AA.EA:Q “a
a %h ' - A A‘
" A
90 A Ad e S
80 building age 15 yrs. building age 20 yrs.
Jan. 2001 May. 2005 Oct. 2007 Mar. 2011 July. 2014

Rents for RESIDIA Shibaura are indexed by basing the average per m? rent during 2001 as 100.

Acquired
120 Jan. 2005

4 Indexed rent for upgraded units
4 Indexed rent for non-upgraded units

Large-scale renovation
Dec. 2011
1
H

: o~
: LY ] .
:‘ A A\ A A P - ~
A A p— ¢, .
110 T e & 7 .
A A A A L)
-~ Add 1
A A : AA A = A l‘ * 1
AA
L AA A *A‘A A‘A A*‘ A Ap ‘S h‘ ‘l’
100 R e VSR
A - A
F 2N
90
building age 10 yrs. building age 15 yrs.
80
Jan. 2001 May. 2005 Oct. 2007 Mar. 2011 July. 2014

* Rents for RESIDIA Kichijoji are indexed by basing the average per m? rent during 2001 as 100.

4 Indexed rent for upgraded units
4 Indexed rent for non-upgraded units




Brand Strategy

@A\dvance Residence Investment Corporation

Tenant Service

/
RESIDIA Customer Support

The Brand
24hours, 7days a week, RESIDIA customer support for tenants.

R E S l D IA Providing housekeeping services (ex. cleaning) and emergency

responses (ex. water leak, key lost), etc.

Moving Support from RESIDIA to RESIDIA

If RESIDIA tenants move to other RESIDIA apartments, tenants do
SAPPORO
® not have to pay key money nor broker fee. Therefore tenants can

RESHDENCE save moving cost and ADR can keep high occupancy.
KAJITAKU ~Tenant Service~

“KAJITAKU” provides housekeeping services.

Residia is composed from the following words

“Residence” connotes
quality and stateliness

ARCADIA

a greek word representing
pastoral paradise

SENDAI

Leasing Channel

FUKUOK

—_—

™

X ‘ESIDIASHIBU\ A
. AT — oo
205 properties ] = -
which are mainly located in central Tokyo == g RESIDIA Shibuya Building Sign
as of August 1, 2014 e fE.
(including properties that are scheduled to
have their names changed to RESIDIA) RESIDIA Leasing Website http://www.residia.jp/

© 2014 Advance Residence Investment Corporation All Rights Reserved \4-6J
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@A\dvance Residence Investment Corporation

/ 7External Growth through Equity Financing

The Effects of the 3™ & 4" Follow-On Offering

The 4 Follow-On Public [l The 2" Follow-On [l The 3™ Follow-On .

Launch Date Jan. 9, 2014 Jan. 12, 2012 Jan. 8, 2013 Premium Priced Oﬁermgs
Offering Price 213,330 yen 133,770 yen 165,945 yen
No. of New Units . . .
(incl. 3rdfparty allotment) 6 0) 000units 120,000 units 140,000 units Key Fi End of FP 01-2013 End of FP 01-2014 End of FP 07-2014
ey Figures (before the 3™ offering) (before the 4" offering) (after the 4" offering)
Amount Raised 12.3bnyen 15.5bn yen 22.4bn yen
( )
Assets Acquired 11properties 15.8bn yen 15properties 23.4bn 12properties 21.6bn yen Appralsal LoduiEui 56- 0% — ‘ 52.3% nd | 50.1%
(Implied Cap Rate as of Launch Date; NOlI Yield 6.2% NoI Y)l'/eld 6.0% Noi Vield 5'9%0 -
Implied Cap 4.3% Implied Cap 5.5% Implied Cap 4.8%
- ( )
NAV per unit yen 158’313 - ‘ 171’850 - | 182,367

S J
Unit Price Moving Higher After Equity Financing ) .

Net income per unit yen 4,255 - ‘ 4,415 — 4,523

FP01-2014 L J
‘O Unit Price (Issue Price) 4t FPO end
250,000 O TSEREIT Index offering  closing
yen FP01-2013 price price P07-2014 6 6 8 ( 6 h
ed £ FFO per unit yen 152 i ‘ 2 i 1
closing closing P y ’ 5 ’ 9 L ’4 3 J
e price rice
3
offering
FP01-2012 price
175,000 : i i N N
) FPor2ott it Dividend per unit yen 4,505 ‘ 4,615 4,5 93
mid-term i closing
end closing ~ Offering price
1tFPO price price
Listing day og;:zg
closing price No. of outstanding i d -
issued Units 1’1007000 1;240,000 1;300,000
100,000
0210312010 24]06/2010 34]08[2010 3101202 3/01]2012 5401[2013 341012013 5[01/2014 34j01/2014 3j7]2014
* TSE REIT Index and TSE REIT Residential Index are re-indexed by using Advance Residence’s March 2, 2010 closing price of 112,500 yen as starting price. * NAVs are ex-dividend ﬁgures'

© 2014 Advance Residence Investment Corporation All Rights Reserved \4_8j



Lender Line-up

The Lineup of 23 Lenders Includes 3 mega banks, 3 major trust banks

Investment Corporation Bonds

Outstanding

(bniyen)
ADR Bond #13 8.0
ADR Bond #14 2.0
ADR Bond #15 4.0
ADR Bond #16 4.0
ADR Bond #17 8.0
ADR Bond #18 4.0
ADR Bond #19 3.0
ADR Bond #20 2.0

ADR Bond #21

2.5

Committed Line of Credit

Sumitomo Mitsui Trust Bank,

3Y" The Bank of Tokyo-Mitsubishi UFJ 12.0
1y Mizuho Bank 4.0
1y Sumitomo Mitsui Banking Corporation 4.0

G

© 2014 Advance Residence Investment Corporation All Rights Reserved

as of July 31, 2014

vestment Corporation Bonds
17% Mega Banks

fiSurance Co.s 297%

Other Major Banks

18% Trust Banks
24%

Total Interest Bearing Debt 221.7 billion yen

Loans

Lenders

Sumitomo Mitsui Trust Bank
The Bank of Tokyo-Mitsubishi UFJ
Mizuho Bank

Sumitomo Mitsui Banking Corporation
Mitsubishi UFJ Trust & Banking
Development Bank of Japan

Aozora Bank

Mizuho Trust & Banking

Resona Bank

The Norinchukin Bank

Shinsei Bank

The Bank of Fukuoka

Taiyo Life Insurance

The Yamaguchi Bank

The Nishi-Nippon City Bank

Tokio Marine & Nichido Fire Insurance

Mitsui Sumitomo Insurance
The Tokyo Tomin Bank

The Gunma Bank

The Kagawa Bank

The Hiroshima Bank

The lyo Bank
The 77 Bank*

L AL AL B0 L B N AU NC BC BC B B AU B B0 B M N0 A B Mf A J

* Lease liabilities are excluded from the debts in this slide.

Loan

@?dvance Residence Investment Corporation

%

Outstanding g

L (bnyen)

28.1

27.8
18.5
18.4
15.6
14.0
1.7
9.6
9.1
6.5
5.1
5.0
3.0
2.0
1.8
1.5
1.0
1.0
1.0
1.0
1.0
0.6

0.5

15.3
15.1
10.0
10.0
8.5
7.6
6.4
5.2
5.0
35
2.8
2.7
1.6
1.1
1.0
0.8
0.5
0.5
0.5
0.5
0.5
0.3
0.3

Total 184.21100.0
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Cash Management

/NAdvance Residence Investment Corporation

4l

Non-cost Cash . . .
Discretionary Cash Expenditures

AFFO

Cash from
Depreciation ex. CapEX,

amortized upfront
financial fees, etc.

Cash from
Depreciation
minus
Non-cost Cash
Expenditures

(Cash generated
through non-cash
cost of depreciation)

Cash from

Net Income
(to be paid out as
dividend)

to qualify as a pass-through Ca

m
entity, 90% or more of the m

net income must be paid-
out as dividend

f;.“xl-;{;r /-‘kﬂl‘lluﬂ [ONS

Dividend Payment
History (yen/unit)

Depreciation

Cash Reserve

Dividend Payment

FP 01-2013

( CAPEX / Depreciation )
(_ Dividend/FFO )
(__ Dividend/AFFO )

FP 07-2013

/—( Discretionary Cash Usages h

¢ Strengthening Financial

Base
ex. Debt repayment

Dividend
Payment

¢ New Investments
ex. Asset acquisitions,
equity interest investments

§ Stabilizing Dividends

ex. supplement dividends by using the

dividend reserve
Cash from - /
Net Income
(to be paid out as
dividend)
< Profit or loss on sales are not considered in the diagram. >

Stable Dividend Of 4,500yen Or More Has Been Paid Through Optimal Cash Management

—vﬂy

4,593
307 in million yen
™ Capital Expenditures
L. Debt Repayments, Asset Aquisitons, etc.

I Dividend Supplements
M Dividend from Net Income

FP 01-2014

FP 07-2014

© 2014 Advance Residence Investment Corporation All Rights Reserved
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/ 7 Unit Price Chart
(P nce estence mesmnt Comorsion

168.8 bnyen 158.9 bnyen 134.7 bnyen 168.1 bnyen 209.1 bnyen 245.6 bnyen 269.3 bnyen 319.1 bnyen
Jan. 31, 2011 closing @172,300 July 29, 2011 closing @162,200 Jan. 31, 2012 closing @137,500 July 31, 2012 closing @152,900 Jan. 31, 2013 closing @190,100 Jul. 31, 2013 closing @198,100 Jan. 31, 2014 closing @217,200 Jul. 31, 2014 closing @245,500

Market capitalization

AverageTradingvolame Ol Oymmer  omme ogmme o esinne it S i
LTV (Total assets base) ‘ 52.4% 53.5% 54.6% 53.7% 53.8% 51.2% 52.1% 51.0%
NAV per Unit (yen) \ 152,749 154,360 156,459 155,966 158,313 164,311 171,850 182,367
ex Dividend Payment Reserve (yen) 113,307 117,984 120,504 124,465 127,061 136,917 144,656 156,497
BPS (yen) \ 159,564 156,548 156,140 152,689 152,440 153,020 152,821 155,220
ex Dividend Payment Reserve (yen) 120,122 120,172 120,185 121,188 121,188 125,626 125,626 129,351
Implied CAP rate \ 5.1% 5.2% 5.3% 5.2% 4.6% 4.6% 4.3% 4.2%

*NAV and BPS are ex-dividend figures

units FP 07-2014 End ven
60,000 I { Y wlysyoou ] 300,000
1%t Public Offering 4*" Public Offering launched closing @' R
launched Tohoku Earthauake January 9, 2014 4
June 4, 2010 Bank of Japan announces e 2311 2" Public Offering launched 3" Public Offering launched closing @ 224,800
closing @120,600 asset purchase program 2 January 12, 2012 January 8, 2013
October 5, 2010 closing @ 144,000 closing @ 180,000
48,000 1| 1 1 ' N \ N 7 240,000
A=t
ADR unit price (right axis) - e
e
36,000 f -1 180,000
24,000 NAAAR 1 120,000
s RN s
.,"",.~.“_,\.,,.,~.,~”-' ADR Trading
TSE Listing ,TSE BE’T Volume (left axis,
Residential Index
March 2,
12,000 | 000 - 60,000
(o] (o]

B R L L T N O (Y e (s LT T L O

* TSE REIT Index and TSE REIT Residential Index are re-indexed by using Advance Residence’s March 2, 2010 closing price of 112,500 yen as base price.

© 2014 Advance Residence Investment Corporation All Rights Reserved QZ}



/ 7 Major Unitholders
/

as of July 31,2014

Number of Units Number of Unitholders Name of Unitholders Holdings (units) % share ofissged
and outstanding

2 Japan Trustee Services Bank, Ltd. (Tr. Acc.) 341,278 26.3%

Japanese Financial Institutions 846,339 65.1% 175 0.8% The Master Trust Bank of Japan ,Ltd (Tr. Acc.) 102,676 7-9%
including securities cos. ’ e 0%

¢ g ) Trust & Custody Services Bank, Ltd. (Securities Inv. Tr. Acc.) 69,475 5.3%

Other Japanese Corporations 71,045 5.5% 322 1.5% The Nomura Trust and Banking Co., Ltd. (Inv. Tr. Acc.) 58,622 4.5%

ITOCHU Corporation 34,800 2.7%

Foreign C ti d o o o

oreen ,njff,?jﬁ‘,’,,'s"”s o 238,312 18.3% 244 1.1% NOMURA BANK (LUXEMBOURG) S.A. 23,802 1.8%

D ic Individuals and Mizuho Trust & Banking Co., Ltd. 18,464 1.4%
omestic Individuals an o o

Others 144,304 1.1% 21,377 96.6% Trust & Custody Services Bank, Ltd. (Cash in Tr. Taxable Acc.) 16,991 1.3%

Pictet & Cie (Europe) S.A. 13,329 1.0%

Total 1,300,000 100.0% 22,118 100.0% o . .

The Fuji Fire and Marine Insurance Co., Ltd. 13,278 1.0%

100% - E m [ Domestic Individuals and Others

I Foreign Institutions and Individuals

75%

B Other Japanese Institutions

B Japanese Financial Institutions
(icluding securities co.s)

50%

FP 07-2012 FP 01-2013 FP 07-2013 FP 01-2014 FP 07-2014

@?dvance Residence Investment Corporation

© 2014 Advance Residence Investment Corporation All Rights Reserved
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Sponsor Support
DT ——

4 )

Support from ITOCHU Group /" supply of Property, Market )

Information, and Property
Warehousing

Being a member of a major conglomerate Advance Residence

trading house, the ITOCHU Group, AD Investment Corporation
Investment Management Co., Ltd., the asset
management company, utilizes the support ITOCHU Corporation 4 Property management, )
of ITOCHU Group to maximize the asset of F— Building Management &
Advance Residence through external and Leasing
internal growth. ITOCHU Property
Development ITOCHU Urban
Internal Growth COmmunity
. J
Century 21 Real Estate
Asset Management 9 of Japan y

Shareholders of the AD Investment

Management Co., Ltd. ITOCHU Property

ITOCHU Corporation

Development

The shareholders of AD Investment
Management Co., Ltd. not only include the
companies of ITOCHU Group but also include Share holding 66.0%
five major Japanese financial institutions.

Share holding 19.4%

[ m AD Investment Management Co., Ltd }

Share holding 14.6%  2.9% each

Mizuho Trust & Sumitomo Mitsui Sumitomo Mitsui Trust The Bank of

Aozora Bank
Banking Banking Bank Tokyo-Mitsubishi UFJ

© 2014 Advance Residence Investment Corporation All Rights Reserved \59



/ 7Asset Management Company Proﬁle

/WAdvance Residence Investment Corporation

AD Investment Management Co., Ltd. http://www.adim.co.jp/
company PrOﬁ’e as of July 31,2014

Advance Residence Investment Corporation http://www.adr-reit.com/
Name: AD Investment Management Co., Ltd.
Address: 9F Hitotsubashi SI Bldg., 3-26 Kanda-Nishikicho, Chiyoda-ku, Tokyo, Japan
Company Representative: Kenji Kousaka, Representative Director and President
Amount of Capital: 300 million yen
Type of Business: Asset Management
History: March 1, 2010 Merges with Pacific Residential Corporation
May 17, 2005 Company name is changed to AD Investment Management Co., Ltd.
February 2, 2005 Established as Japan Residential Management Co., Ltd.

Registrations and Licenses:  Real estate agent's license (The Governor of Tokyo (2) No.84325)
Approval for a discretionary transaction agent (Minister of Land, Infrastructure, Transport and Tourism Approval, No.37)
Registered for a financial instruments business (Kanto Local Finance Bureau registration No.309)
Registered as First-Class-Architect Office (The Governor of Tokyo No. 58856)

Toei Shinjuku Line

Yasikuni Dori

Organizational Chart asof July 31,2014

Total 65 excluding outside directors

General Meeting of Unitholders

The number denotes the
number of people working in
the section or division

Jinbocho Mitsui

Hitotsubashi SI
Building

Kyoritsu Women’s
University

o ) Investment
ce Commitee -
Commitee

Kanda Police
Station

A
Metropolitan Highway

Administrations Investment and Asset

24 incl. the Division Head Division VSOVl 32 incl. the Division Head

Accounting Financial
Department Department

Investment
Department

© 2014 Advance Residence Investment Corporation All Rights Reserved




as of August 1, 2014

Portfolio Map

Advance Residence Investment Corporation

R: Major Regional Cities

e
/ Hakata Ward Office | \
O Hakata-ku

Kita-ku
Sapporo

* Sapporo Horse 'yanaga
Racing Track u

se

Hokkaido
eum

Shiraishi-ku

|

Chuo-ku N
AN g S EAN
Bt \
‘ Kichijoji %c\""
e %
Sumida-ku T
Kinshicho
Kotoku | @
9 Aobayama Park Sendai »
E\N M . hd
Chuoku §G1) Tohoku University A Sendai Track &
OQ Field Staduim
>
‘ Wakaba-ku 4 Wakabayashi-ku

Mt. Kenpi Sanin Main Line
& nvantre ®

Mt. Myoken
.

Nagoya Castle |@

/" Nagoya
Dome Stadium
.

@D |
® O OQC m{;:sm

Nagoya Kokusai Hotel ,
@ Chuoku ® °
Sawara-ku Y
Hakata-ku
. M. Rokko
P: Tokyo Central 7 Wards e ot ©
Botanical Garden s ¢
C: Central Tokyo ex 7 N \|| Kebe S foiidotine’
¥ Osaka (-
- @ Kot i e
_ My /=8 i
P2 RESIDIA Shimazuyama P34 RESIDIA Kyodo P61 RESIDIA Ebisu-Minami P-84 RESIDIA Kita-Shinjuku C8  RESIDIA Bunkyo-Hongo Il 35 RESIDIA Bunkyo-Otowa RESIDIA Ochanomizu 546 RESIDIA Musashikosugi KC21 Building R41 RESIDIA Esaka
P:3 RESIDIA Nakameguro P35 RESIDIA Oimachi P-62 RESIDIA TOWER Azabujuban P85 RESIDIA Komazawa C9  RESIDIARyogoku €36 RESIDIA Bunkyo-Sengoku RESIDIA Omori 517 RESIDIA Funabashil and Il RESIDIA Utubokoen R42 RESIDIA Nishijin
P4 RESIDIASetagaya-Tsurumaki P36 RESIDIA Ebisull P-63 RESIDIA Shibuya P-86  RESIDIA Shibaura KAIGAN C10 RESIDIA HigashiGinza €37 RESIDIA Bunkyo-Yushima RESIDIA Nakamurabashi S19 RESIDIA Kichioji RESIDIA Kyoto-ekimae R43 RESIDIA Tsurumai
P-5 RESIDIA Azabujuban P37 RESIDIA Kamiochiai P-64 RESIDIA Nakanobu P-87 RESIDIA Ichigaya-Yakuoji C12 RESIDIA Nihonbashi-Ningyocho Il €38 RESIDIA lkegami RESIDIA Kachidoki S20 Pacific Royal Court RESIDIA Takaoka 44 RESIDIA Kobe-sogami
P7 RESIDIA Ikejiriohashi P38 RESIDIA Higashi-Shinagawa P65 RESIDIA Azabudai P-88 RESIDIA Yoga €13 RESIDIA Omori-Higashi 39 RESIDIA Nihonbashi-Ningyocho RESIDIA Bunkyo-Otowa I Minato Mirai Ocean Tower RESIDIA Hibino RESIDIA Kita-Nijyo-East
P-9  RESIDIA Kudanshita P-39 RESIDIA Meguro Il P66 RESIDIA Shibadaimon Il P-89  RESIDIA TOWER Nakameguro C15  RESIDIA Kinshicho 40 RESIDIA Bunkyo-Sengoku Il €63 RESIDIA Kinshicho Iif 21 Maison Yachiyodai RESIDIA Tenjin-Minami RESIDIA Shinsaibashi West
P-10 RESIDIA Hatagaya P-40 RESIDIA Toranomon P67 RESIDIA Kanda P-90 RESIDIA Sasazuka Il 16 RESIDIA Negishi C41 RESIDIAlriya C-64 RESIDIA Kamata lll 522 Life & Senior House Kohoku Il RESIDIA Hakataeki-Minami RESIDIA Marunouchi
P43 RESIDIA Sakurajosi P41 RESIDIA Shin-Ochanomizu P68 RESDIA Sangenjayall P.g1 RESIDIA Meguro i C17  RESIDIA Shinkawa C42 RESIDIA Nihonbashi-Hamacho C65 RESIDIA TOWER Kamilkebukuro 523 College Court Tanashi Mare RESIDIA Sapporo-Ekimae
P14 RESIDIA Kita-Shinagawa P42 RESIDIA Kagurazaka P69 RESIDIA NishiShinuku P-92 RESIDIA Jiyugaoka Il 18 RESIDIA Kamiikebukuro €43 RESIDIA Shin-Okachimachi €66 RESIDIA Takashimadaira 524 RESIDIA Urayasu RESIDIA Minami-ichijo RESIDIA Gosho-Higashi
P15 RESIDIA Yoyoginomori P43 RESIDIA Oimachi I 570 RESIDIA Hiroo Minami P-93 RESIDIA Kudanshita Il 19 RESIDIA Shin-nakano 44 RESIDIA Chidoricho €67 RESIDIA Shimurasakaue S35 RESIDIA MinamiGyotoku RESIDIA Odori-Nishi RESIDIA Rakuhoku
P16 RESIDIA Shinjuku-East Il P45 RESIDIA Jiyugaoka pa RESIDIA ijiroOtomeyama P-94 RESIDIA Omori Il 21 RESIDIA Bunkyo-Yushima ll 45 RESIDIA Shinkawa Il €68 RESIDIA Shimurasakaue Il 26 RESIDIA Urayasull R26 RESIDIA Kita-Sanjo RESIDIA Miyakojima I and Il
P19 Leopalace Udagawacho Mansion P47 RESIDIA Suidobashi ) ’ P-95 RESIDIA Shirokane-Takanawa C22 RESIDIA Tsukiji 46 RESIDIA Mejiro €69 RESIDIA Shimurasakaue I S27 RESIDIA Gyotoku A2/ RESIDIA Shirakabe-Higashi RESIDIA TOWER Sendai
P21 RESIDIA Shinjuku-East Il P-48 RESIDIA TOWER Nogizaka P73 RESIDIA Shibaura P96 RESIDIA Nakaochiai €23 RESIDIA Sasazuka C47 RESIDIA Kasai C70 RESIDIA Ikebukuro West 25 RESIDIA Kawasaki R0 RESIDIA Uzumasa RESIDIA Higashizakura Il
P22 RESIDIA Shinjuku-East P49 RESIDIA Akasaka P74 RESIDIA Gotenyama P-97 RESIDIA Nakameguro I C24  RESIDIA Kyobashi C48 RESIDIA Nihonbashi-Bakurocho 71 RESIDIA Ojima s ! c armh‘. 30 RESIDIA lzumi RESIDIA Tsutsujigaoka
P23 RESIDIAKanda-wamotocho  P-50 RESIDIA Nishi-Azabu P75 RESIDIA Yutenji P.98 ARTIS COURT Minamiaoyama C25  RESIDIA Tamagawa C49  RESIDIA Suginami-Honancho S+ Hiyoshidai Student Heights Nm Dzof" P :Ds ' A3 RESIDIA Maruyama Kita-Gojo RESIDIA Kobe-Motomachi
P24 RESIDIA Azabujuban If P51 RESIDIA Daikanyama P76 ﬁﬂrkl%ﬁﬁ'EShfb““'“B“YW"’d P99 RESIDIA Yotsuya-Sanchome 26 RESIDIA Korakuen C50 RESIDIA Shin Itabashi 52 Chester House Kawaguchi [t RESIDIAIma "‘?"W“ R32 RESIDIA Tokugawa RESIDIA Sendai-Honcho
P25 RESIDIA Ebisu P52 RESIDIA Ichigaya P77 Motoazabu Place Gt RESIDIA Mitsukoshimae €27 RESIDIA Ginza-Higashi C51 RESIDIA Kiba S-4 RESIDIA Higashi-Matsudo “‘ RESIDIA Higashi-Sakura R34 RESIDIA Odori-Koen RESIDIA Sendai-Haranomachi
P26 RESIDIA Meguro P-53 RESIDIA Roppongi-Hinokichokoen  p.78 RESIDIA TOWER Roppongi C2 RESIDIA Kamata €28 RESIDIAOji C52 RESIDIA Bunkyo-Yushima 55 RESIDIA Shin-Yokohama Rs RESIDIA K"’“ey“'f“’ R35  RESIDIA Tanimachi R58 RESIDIA Minami-ichijo East
P29 RESIDIA Hiroo Il P55 RESIDIA TOWER Meguro-Fudomae  p.rg RESIDIA Kamimeguro C3  RESIDIA Ikebukuro 29 RESIDIA Meiro I C53 RESIDIA Bunkyo-Honkomagome ~ S-7  RESIDIA Chofu R6  RESIDIA Ryokuchi Koen 36 RESIDIA Hisaya-Odori
P30 Pianetta Shiodome P56 RESIDIA Sangenjaya P80 RESIDIA Yoyogikoen C4  RESIDIA Bunkyo-Hongo C31 RESIDIA Tsukishima C54 RESIDIA Tsukishima lil 511 Wako Student Heights RESIDIA Kobe Port Island £37 RESIDIA Sendai-Miyamachi
P31 RESIDIA Komazawadaigaku P-58 RESIDIA Minami-Aoyama P.81 Windsor House Hiroo 5 RESIDIA Asakusabashi C32 RESIDIA Kamata Il C55  RESIDIA Minamisenju S-12 RESIDIA Kokubunji RESIDIA Hakata R-38  RESIDIA Hirosedori ::Qi ;f;‘;?:;t:awas bought after the
P32 RESIDIA Yoyogi P59 RESIDIA Kanda-Higashi P.83 RESIDIA Dalkanyama- C6  Maison Eclairee Ekoda 33 RESIDIA Tsukishima Il C56  RESIDIA Ogikubo S14  RESIDIA Yokohama-Kannai 11 RESIDIA Tenjinbashi R-39  RESIDIA Edobori )
P33 RESIDIA Nishi-Shinjuku P-60  RESIDIA Higashi-Azabu Sarugakuicho /Dakanyama €7 RESIDIA Ueno-Okachimachi €34 RESIDIAKinshicho Il Cs7 RESIDIA Monzennakacho 545 RESIDIA Okurayama A2 RESIDIA Sannomiya-Higashi R0 RESIDIA Kyomachibori

© 2014 Advance Residence Investment Corporation All Rights Reserved




Portfolio

/-A\dvance Residence Investment Corporation

No. perty Name Location O e g A(m" o
=B RESIDIA Shimazuyama Shinagawa-ku, Tokyo  2004/12/24 115 2,860
- RESIDIA Nakameguro Meguro-ku, Tokyo 2005/2/10 88 1,730
RESIDIA Setagaya-Tsurumaki Setagaya-ku, Tokyo 2002/3/1 28 1,229
RESIDIA Azabujuban Minato-ku, Tokyo 1999/11/29 44 1,987
RESIDIA Ikejiriohashi Setagaya-ku, Tokyo ~ 2005/8/19 42 1,230
m RESIDIA Kudanshita Chiyoda-ku, Tokyo 2004/3/9 86 2,270
RESIDIA Hatagaya Shibuya-ku, Tokyo 2006/2/9 35 1,130
RESIDIA Sakurajosui Setagaya-ku, Tokyo 2006/7/7 39 1,120
RESIDIA Kita-Shinagawa Shinagawa-ku, Tokyo ~ 2007/2/23 120 2,720
RESIDIA Yoyoginomori Shibuya-ku, Tokyo 2007/3/8 22 732
RESIDIA Shinjuku-East Il Shinjuku-ku, Tokyo 2009/2/23 39 750
Leopalace Udagawacho Mansion  Shibuya-ku, Tokyo 2001/8/7 30 588
RESIDIA Shinjuku-East Il Shinjuku-ku, Tokyo 2004/2/6 54 1,380
RESIDIA Shinjuku-East Shinjuku-ku, Tokyo ~ 2000/8/1 48 941
RESIDIA Kanda-lwamotocho Chiyoda-ku, Tokyo 2004/2/12 65 1,520
RESIDIA Azabujuban Il Minato-ku, Tokyo 2001/2/14 37 874
RESIDIA Ebisu Shibuya-ku, Tokyo | 2001/1/31 26 554
RESIDIA Meguro Shinagawa-ku, Tokyo  1999/10/13 20 722
RESIDIA Hiroo Il Shibuya-ku, Tokyo 2005/11/1 76 1,660
Pianetta Shiodome Minato-ku, Tokyo 2005/2/18 67 1,950
RESIDIA Komazawadaigaku Setagaya-ku, Tokyo = 2004/10/22 18 333
RESIDIA Yoyogi Shibuya-ku, Tokyo 2005/2/24 16 326
RESIDIA Nishi-Shinjuku Shinjuku-ku, Tokyo |~ 2005/2/18 19 363
RESIDIA Kyodo Setagaya-ku, Tokyo =~ 2005/2/23 15 286
RESIDIA Oimachi Shinagawa-ku, Tokyo ~ 2005/12/16 48 947
RESIDIA Ebisu Il Shibuya-ku, Tokyo 2006/1/31 61 2,280
RESIDIA Kamiochiai Shinjuku-ku, Tokyo 2006/9/5 70 1,180
RESIDIA Higashi-Shinagawa Shinagawa-ku, Tokyo 2006/8/1 122 2,040
- RESIDIA Meguro Il Meguro-ku, Tokyo 2006/1/31 34 1,190
RESIDIA Toranomon Minato-ku, Tokyo 2006/9/22 63 1,320
- RESIDIA Shin-Ochanomizu Chiyoda-ku, Tokyo 2006/3/17 52 1,160
RESIDIA Kagurazaka Shinjuku-ku, Tokyo 2006/8/4 52 918
IZ¥EMN RESIDIA Oimachi ll Shinagawa-ku, Tokyo 2007/7/2 40 1,050
RESIDIA Jiyugaoka Meguro-ku, Tokyo 2002/3/19 28 1,050
RESIDIA Suidobashi Chiyoda-ku, Tokyo 2004/12/22 65 2,310
RESIDIA TOWER Nogizaka Minato-ku, Tokyo 2004/8/31 68 3,660
RESIDIA Akasaka Minato-ku, Tokyo 2004/5/21 37 1,180
RESIDIA Nishi-Azabu Minato-ku, Tokyo 2004/7/15 125 6,780
RESIDIA Daikanyama Shibuya-ku, Tokyo 2004/7/23 42 2,150
RESIDIA Ichigaya Shinjuku-ku, Tokyo ~ 2004/8/20 85 2,500
RESIDIARoppongi- Minato-ku, Tokyo 1999/9/16 88 3,570
RESIDIA TOWER Meguro- Shinagawa-ku, Tokyo 2007/1/7 358 16,500
RESIDIA Sangenjaya Setagaya-ku, Tokyo 2005/1/11 78 2,760

© 2014 Advance Residence Investment Corporation All Rights Reserved

0.7%
0.4%
0.3%
0.5%
0.3%
0.5%
0.3%
0.3%
0.6%
0.2%
0.2%
0.1%
0.3%
0.2%
0.4%
0.2%
0.1%
0.2%
0.4%
0.5%
0.1%
0.1%
0.1%
0.1%
0.2%
0.5%
0.3%
0.5%
0.3%
0.3%
0.3%
0.2%
0.2%
0.2%
0.5%
0.9%
0.3%
1.6%
0.5%
0.6%
0.8%
3.9%
0.7%

(mil yen)

al

2,910
1,850
1,150
1,840
1,250
2,250
1,070
1,170
2,720
620
753
650
1,500
973
1,830
912
605
694
1,850
2,040
363
355
391
306
992
2,560
1,300
2,230
1,250
1,400
1,230
956
1,170
1,090
2,400
3,410
1,220
6,750
1,930
2,660
3,740
16,900
3,080

Book Value
(mil yen)

2,486

1,502
1,169
1,972
1,203
2,115
1,091
1,090
2,628
723
747
574
1,335
907
1,454
844
558
731
1,586
1,864

316
352
275
903
2,233
1,132
1,971
1,163
1,275
1,127
891
1,017
1,010
2,222
3,536
1,139
6,555
2,053
2,405
3,537
15,659
2,631

Unreq
Proj
s:

alized
fit and
Loss

17.0%
23.1%
-1.6%
-6.7%
3.8%
6.3%
-2.0%
7-3%
3.5%
-14.3%
0.8%
13.1%
12.3%
7.2%
25.8%
8.0%
8.4%
-5.2%
16.6%
9.4%
13.4%
12.1%
10.8%
1.1%
9.8%
14.6%
14.8%
13.1%
7-4%
9.8%
9.1%
7.2%
15.0%
7.9%
8.0%
-3.6%
7.1%
3.0%
-6.0%
10.6%
5.7%
7.9%
17.1%

4.3%
2.6%
7.3%
4.2%
3.1%
2.9%
7.3%
7.0%
4.3%
4.4%
4.3%
8.2%
4.8%
5.3%
4.1%
3.9%
3.0%
6.2%
2.9%
5.3%
8.5%
11.0%
9.9%
10.6%
4.3%
3.4%
4.8%
4.0%
6.5%
3.3%
2.8%
2.1%
4.8%
7.3%
2.3%
3.5%
8.3%
2.8%
4.0%
3.6%
6.8%
1.8%
2.7%

operty Name

RESIDIA Minami-Aoyama
RESIDIA Kanda-Higashi
RESIDIA Higashi-Azabu
RESIDIA Ebisu-Minami
RESIDIA TOWER Azabujuban
RESIDIA Shibuya

RESIDIA Nakanobu

64
RESIDIA Azabudai
m RESIDIA Shibadaimon Il
RESIDIA Kanda

BN RESIDIA Sangenjaya Il

RESIDIA Nishi-Shinjuku Il

RESIDIA Hiroo-Minami

H

RESIDIA Mejiro-Otomeyama
RESIDIA Shibaura

RESIDIA Gotenyama

RESIDIA Yutenji
E%I;I%ﬁ?hibaum Bayward

Motoazabu Place

RESIDIA TOWER Roppongi
RESIDIA Kamimeguro
RESIDIA Yoyogikoen
Windsor House Hiroo
N
RESIDIA Kita-Shinjuku
|22 RESIDIA Komazawa
RESIDIA Shibaura KAIGAN
RESIDIA Ichigaya-Yakuoji
- RESIDIA Yoga
RESIDIA TOWER Nakameguro
P

88
m RESIDIA Sasazuka Il
RESIDIA Meguro Il
RESIDIA Jiyugaoka Il
RESIDIA Kudanshita Il
RESIDIA Omori Il

97

RESIDIA Shirokane-Takanawa
H RESIDIA Nakaochiai

RESIDIA Nakameguro Il

(2B ARTIS COURT Minamiaoyama

m RESIDIA Yotsuya-Sanchome
“ RESIDIA Mitsukoshimae

Location

Minato-ku, Tokyo
Chiyoda-ku, Tokyo
Minato-ku, Tokyo
Shibuya-ku, Tokyo
Minato-ku, Tokyo
Shibuya-ku, Tokyo
Shinagawa-ku, Tokyo
Minato-ku, Tokyo
Minato-ku, Tokyo
Chiyoda-ku, Tokyo
Setagaya-ku, Tokyo
Shinjuku-ku, Tokyo
Shibuya-ku, Tokyo
Shinjuku-ku, Tokyo
Minato-ku, Tokyo
Shinagawa-ku, Tokyo
Meguro-ku, Tokyo
Minato-ku, Tokyo
Minato-ku, Tokyo
Minato-ku, Tokyo
Meguro-ku, Tokyo
Shibuya-ku, Tokyo
Shibuya-ku, Tokyo
Shibuya-ku, Tokyo
Shinjuku-ku, Tokyo
Setagaya-ku, Tokyo
Minato-ku, Tokyo
Shinjuku-ku, Tokyo
Setagaya-ku, Tokyo
Meguro-ku, Tokyo
Shibuya-ku, Tokyo
Meguro-ku, Tokyo
Setagaya-ku, Tokyo
Chiyoda-ku, Tokyo
Shinagawa-ku, Tokyo

Minato-ku, Tokyo

Shinjuku-ku, Tokyo

Meguro-ku, Tokyo
Minato-ku, Tokyo
Shinjuku-ku, Tokyo
Chuo-ku, Tokyo

Completion
Date

2005/3/14
2003/10/29
2006/4/17
2007/3/6
2003/1/9
2006/6/22
2005/11/16
2006/2/28
2006/8/24
2006/6/1
2006/3/13
2007/5/16
2007/8/30
2002/12/10
1991/9/30
2007/1/29
2006/8/24
2005/5/24
2001/2/5
2006/2/28
1993/1/27
1998/7/15
2003/6/13
1998/1/14
1997/2/26
2008/10/17
2010/1/6
2008/8/19
2008/6/3
2007/3/30
2011/1/21
2010/1/29
2007/10/31
2012/1/6
2012/3/2

2012/3/15
2008/3/3

2006/8/10
2008/7/30
2009/5/8
2005/2/7

Rentable
Units

13
64
31
39
13
40
65
47
48
43
34
74
26
19
154
16
18
191
41
83
16
6
12
77
26
59
72
98
66
70
166
31
17
48
90
53

187

50
23
90

105

(as of July 31, 2014)

Acqui Unrealized

Share of ~ App!
Investment

I
Price Book Value

(milyen) | (%) | (milyeny = (milyen) P[Z?: m;d S
728  0.2% 492 722 -31.9% 2.0%
1,620 0.4% 1,800 1,550 16.1% 3.4%
1,430 0.3% 1,320 1,381 -4.4% 3.2%
2,020 0.5% 1,980 1,977 0.1% 7.1%
6,190  1.5% 5,560 6,072 -8.4% 0.7%
1,250 0.3% 1,360 1,224 11.0% 3.5%
1,880 0.4% 2,110 1,813 16.4% 3.4%
1,610 0.4% 1,650 1,572 4.9% 4.6%
1,740 0.4% 1,680 1,693 -0.8% 3.3%
1,140  0.3% 1,250 1,111 12.4% 4.9%
1,280 0.3% 1,350 1,245 8.4% 4.4%
1,830 0.4% 1,980 1,764 12.2% 10.9%
923 0.2% 917 894 2.6% 2.8%
974 0.2% 998 941 6.0% 4.9%
4,670 1.1% 5,020 4,501 11.5% 2.8%
930 0.2% 839 902 7.0% 7-9%
5,260  1.3% 5,470 5137 6.5% 7.8%
9,570 2.3% 9,970 9,212 8.2% 3.6%
8,430 2.0% 6,110 8,298 -26.4% 9.7%
7,040  1.7% 5,790 6,816 -15.1% 1.5%
878 0.2% 881 871 1.1% 7.7%
1,100 0.3% 752 1,065 .29.4% 5.1%
1,750 0.4% 1,340 1,686 .0.5% 4.8%
7,360 1.8% 6,040 7,234 -16.5% 6.7%
1,460 0.3% 1,450 1,414 2.5% 8.8%
870 0.2% 1,080 865 24.8% 10.0%
2,400 0.6% 2,930 2,417 21.2% 4.4%
2,070 0.5% 2,360 2,075 13.7% 3.0%
1,523 0.4% 1,720 1,603 7.3% 10.3%
3,300 0.8% 3,790 3,435 10.3% 2.4%
3,760 0.9% 4,020 3,822 5.2% 4.2%
950  0.2% 1,090 983 10.8% 2.6%
778 0.2% 924 796 16.0% 5.4%
1,240  0.3% 1,440 1,272 13.2% 2.6%
1,620 0.4% 1,870 1,663 12.4% 2.2%
1,480  0.4% 1,760 1,518 15.9% 6.7%
3,656  0.9% 4,040 3,844 5.1% gz:gi
C:3.0%
1,119 0.3% 1,230 1,149 7.0% 2.7%
1,720 0.4% 1,790 1,757 1.8% 3.9%
2,090 0.5% 2,480 2,154 15.1% 3.8%
1,920 0.5% 2,220 1,672 32.7% 3.3%

)
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o Acquisition  Shareof | Appraisal Unrealized o Ac A Unrealized
. Completion  Rentable £ & Book Value . Completion | Rentable q PP Book Value
No. Property Name Location : Price Investment Price f Profit and PML No. Property Name Location P 4 Investment: Price A Profit
dhiiie - S iy (T yen) e 0/ perty e il (mil yen) (milyen)  (milyen) Loss

PML

IV Resiia kamata Ota-ku, Tokyo 2005/3/9 166 2,640 0.6% 3,190 2,283 39.7% 4.7% VST Resipia Nihonbashi-Bakurocho | Chuo-ku, Tokyo 2007/2/15 132 5500  1.3% 6,280 5,274 19.1% 2.4%
IVEEMN Resiia kebukuro Toshima-ku, Tokyo  2005/3/15 60 1,520 0.4% 1,620 1441 12.4% 7.1% WP Resivia suginami-Honancho  Suginami-ku, Tokyo  2009/2/26 194 3,834 0.9% 4,840 3,790 27.7% 4.3%
PN :csi0ia Bunkyo-Hongo Bunkyoku, Tokyo  2005/7/23 65 1,680  0.4% 1,920 1,604  19.7% 4.6% VT ResipiA Shin itabashi ltabashi-ku, Tokyo ~ 2009/8/4 67 888 0.2% 1,090 885 23.1% 8.6%
“ RESIDIA Asakusabashi Taito-ku, Tokyo 2005/8/27 47 1,060  0.3% 1,250 979 27.6% 2.9% m RESIDIA Kiba Koto-ku, Tokyo 2008/3/13 155 1,950  0.5% 2,570 1,987 29.3% 7.2%
W \1qison Eclairee Ekoda Nerima-ku, Tokyo 1993/3/31 93 953 0.2% 975 935 422 9.2% I Resivia Bunkyo-vushima Bunkyo-ku, Tokyo | 2008/12/18 52 1,129 0.3% 1,360 1,133 20.0% 4.4%
M :csinia Ueno-Okachimachi Taito-ku, Tokyo 2006/2/20 127 3160 0.8% 3350 2,972 17 2% - RESIPiA Bunkyo- Bunkyo-ku, Tokyo 2008/3/6 98 2,340 0.6% 2,700 2,379 13.4% 3.5%
I Resivia Bunkyo-Hongo I Bunkyo-ku, Tokyo 2006/1/27 70 1,623 0.4% 1,640 1,590 3% 3.6% “" RESIDIA Tsukishima lll Chuo-ku, Tokyo 2008/2/25 19 2,570 0.6% 3,230 2,580 25.2% 4.0%
W 510 ryogok Sumidaks, Tokyo | 2006/2/10 e o3 02% 1,000 877 139 o I Resipia Minamisenju Arakawa-ku, Tokyo  2007/3/3 175 2580 0.6% 3350 2,640  26.9% 5.3%
— 1014 Higasht Ginza Chaotas Tokyo 2006/9/1 169 sas1 1% 5050 57 aor et PP Resivia ogikubo Suginamiku, Tokyo  2003/3/7 101 1,710 0.4% 2,020 1,801 12.1% 4.5%
PV <00 Nihon bashiNingyocho Il Chuo-ku, Tokyo 2007/1/17 137 3180 0.8% 3,340 3,065 8% 46 IPFEM Resivia Monzennakacho Koto-ku, Tokyo 2005/2/24 68 970  0.2% 1,150 1,011 13.7% 7.6%
et Oty otakas, Tolyo 2007/8/6 B 1980 ost 180 ten ez 3a g RESIDIA Ochan{omizu Bunkyo-ku, Tokyo 2005/9/7 80 2090 o. 5;% 2,520 2,125 18.5% 4.2%
m RESIDIA Kinshicho Sumida-ku, Tokyo 2007/11/13 157 4,200 1.0% 3,990 4,120 -3.2% 7.2% m RESIDIA Omori . Ot“jk“’ Tokyo 2006/3/15 75 1,150  0.3% 1,330 1,167 13.9% 1.8%
— DA Negishi Taitorku, Tohyo 2005/12/2 28 856 o02% 832 850 o S .ﬁ RESIDIA Naka-murflbashl Nerima-ku, Tokyo 2008/2/21 66 1,075 0.3% 1,240 1,088 13.9% 4.5%
PP Resivia shinkawa Chuo-ku, Tokyo 2003/2/10 83 1,880 0.4% 1,950 1,812 AN RESIDIA Kachidold Chuo Tokyo 2008/2/25 5 1805| 0.4% 140 »828 17.0% 9%

7.6% 53% WM Resipia Bunkyo-Otowall Bunkyo-ku, Tokyo  2008/2/26 89 2,268 0.5% 2,610 2,364 10.4% 4.0%
PR Resipia Kamiikebukuro Toshima-ku, Tokyo 2001/12/21 44 558 0.1% 641 528 21.3% 6.4% 015 Kinshicho I Kotoku, Tokyo 2005221 p 651 0.2% 773 681 1242 .

, 3.4 9.

VP Resinia shin-nakano Nakano-ku, Tokyo 2002/6/7 24 352 0.1% 430 335 28.0% 3.8% PP <00 Kamata i Otarku, Tokyo 2007/3/2 53 048 0.2% 4,090 964 13.0% 357
= :esioia Bunkyo-Yushima Il Bunkyo-ku, Tokyo 2004/3/1 63 1,010 0.2% 1,080 966 11.8% 5.3% m Twr:2.0%
PP cesioia Tsukij Chuo-ku, Tokyo 2005/12/6 54 1460 0.3% 1620 1383 iy 34% T ol wer Kami- Toshima-ku, Tokyo | 2009/3/26 2. B0 200 9760 B2 ma ks
IV ResiniA sasazuka Suginami-ku, Tokyo = 2000/3/15 96 1,800  0.4% 1,910 1,731 10.3% 6.9% PP <014 Takashimadaira tabashi-ku, Tokyo 2007/2/22 4 502 0.4% 574 535 737 487
IPEP cesivia kyobashi Chuo-ku, Tokyo 2005/1/18 52 1,220 0.3%Z 1,330 1,160 14.6% 3.4% WM Resipia Shimurasakaue ltabashi-ku, Tokyo  2007/2/28 44 580  0.% 646 615 5.0% 3.4%
VP Resioia Tamagawa Ota-ku, Tokyo 2004/9/29 98 1300 0.3% 1,470 1,230 194% 5.9% PEM ResiniA shimurasakaue i Itabashi-ku, Tokyo 2007/3/6 94 1,093 0.3% 1,270 1,154 10.0% 5.6%
PP Resivia Korakuen Bunkyo-ku, Tokyo  2004/10/18 31 603  0.1% 663 572 15.9% 3.5% VP Resivia shimurasakaue i Itabashi-ku, Tokyo 2007/3/6 36 m 0% 464 438 5.9% 5.4%
PVE cesipia Ginza-Higashi Chuo-ku, Tokyo 2004/9/7 94 2,000 0.5% 2,240 1,906 17.5% 4.0% VP RESiDIA kebukuro West Itabshi-ku, Tokyo 2007/10/31 72 1,115 0.3% 1,210 1,155 4.7% 3.0%
T resipia Oji Kita-ku, Tokyo 2005/2/15 61 867 0.2% 950 817 16,31 3.2% IV Resipia ojima Koto-ku, Tokyo 2007/11/20 87 1,282 0.3% 1,380 1,328 3.9% 6.1%
VP Resinia Mejiro 1 Toshima-ku, Tokyo  2005/7/13 63 1,050  0.2% 1,090 1,008 8.1% 2.3% TOKYO Student-House Hiyoshidai Yokohama, Kanagawa  1969/3/31 920 3420 0.8% 3,800 2,974 27.7% 7.1%
IV kesivia Tsukishima Chuo-ku, Tokyo 2006/2/27 40 1,100 0.3% 1,180 1,054 1.9% 6.8% Chester House Kawaguchi Kawaguchi, Saitama 1991/3/7 39 770 0.2% 705 738 -4.5% 5.5%
VP Resinia Kamata it Ota-ku, Tokyo 2006/9/3 78 1,360  0.3% 1,480 1,312 12.7% 4.0% RESIDIA Higashi-Matsudo Matsudo, Chiba 2007/4/23 44 1,100 0.3% 1,080 1,077 0.3% 4.6%
I Resivia Tsukishima i Chuo-ku, Tokyo 2006/9/22 105 2,440  0.6% 2,710 2,358 14.9% 3.8% RESIDIA Shin-Yokohama Yokohama, Kanagawa  2007/1/30 131 1,920  0.5% 1,840 1,843 -0.2% 5.6%
VI Resivia Kinshicho I Sumida-ku, Tokyo 2008/1/29 99 2,380 0.6% 2,410 2,300 4.7% 4.7% RESIDIA Chofu Chofu, Tokyo 2007/3/7 41 1,143 0.3% 1,100 1,111 -1.0% 5.0%
PP Resinia Bunkyo-Otowa Bunkyo-ku, Tokyo 2003/8/4 104 3,380 0.8% 3520 3,177  10.8% 4.7% TOKYO Student-House Wako | Wako, Saitama 1990/4/30 127 675 0.2% 697 714 -2.5% 10.2%
VP cesioia Bunkyo-Sengoku Bunkyo-ku, Tokyo 2003/2/19 33 707 0.2% 780 665 17.1% 5.0% RESIDIA Kokubunji Kokubunji, Tokyo 2003/2/10 33 518 0.1% 547 489 11.8% 2.9%
m RESIDIA Bunkyo-Yushima Bunkyo-ku, Tokyo 2003/2/20 39 1,050 0.2% 1,160 995 16.6% 6.9% RESIDIA Yokohama-Kannai Yokohama, Kanagawa ~ 2004/8/17 102 1,700  0.4% 1,760 1,597 10.1% 8.4%
— 1A kegarni Otaku, Tokyo 200372 19 378 oa% 375 350 2% 8.5% RESIDIA Okurayama Yokohama, Kanagawa 1998/3/2 64 755  0.2% 849 745 13.9% 5.3%
r—coin NihonbashiNingyocho Chuoku, Tokyo 2004/33 25 557 o0a% 664 527 25.8% s RESIDIA Musashikosugi Kawasaki, Kanagawa =~ 2007/2/26 68 1,580  0.4% 1,670 1,526 9.4% 7.2%
PP ResiniA Bunkyo-sengoku i Bunkyoku, Tokyo  2005/4/15 45 1440 03% 1500 1,388 81 o RESIDIA Funabashi I and I Funabashi, Chiba 2007/3/1 172 2,730 0.6% 2,860 2,614 9.4% ,gfé
IV Resioia Iriya Taito-ku, Tokyo 2004/12/8 49 990  0.2% 1,080 928 16.3% 5.4% - RESIDIA Kichijoji Musashino, Tokyo 1995/3/20 48 1,380 0.3% 1,470 1,442 1.9% 9.1%
IV ResiniA Nihonbashi-Hamacho Chuo-ku, Tokyo 2006/8/31 45 1,310 0.3% 1,440 1,276 12.8% 4.5% - I\P/Iai;TtCORI&A}:’alicoocue,:n Tower Zz‘:;::v"::, 2007/1/6 416 14000 3.3% 14,800 12,711 16.4% 4.5%
VAR Resinia shin-okachimachi Taito-ku, Tokyo 2007/3/16 69 1,860 04% 1,890 1,801 407 3.0% Maison Yachiyodai Vachiyo, Chiba 1989/8/7 3 882 0% 819 833 -, 4%
IVEPPI Resivia chidoricho Ota-ku, Tokyo 2006/9/5 60 1,290 03% 1,320 1,244 6.1% 5.0% Life & Senior House Kohoku Il | Yokohama, Kanagawa ~ 2003/10/31 78 1,670 0.4% 1,790 1,597 12.1% 6.4%
VP Resioia shinkawa i Chuo-ku, Tokyo 2003/2/26 36 1320 03% 1,350 1249 g% 3.9% College Court Tanashi Nishi-Tokyo, Tokyo | 2010/2/18 91 810 02% 1,010 803 2567  7.7%
VP Resivia vejiro Toshima-ku, Tokyo  1999/1/12 162 6280 1.5% 6410 6,066 5.7% 2.6% RESIDIA Urayasu Urayasu, Chiba 2009/9/18 146 2115 0.5% 2,510 2,168 15.8% 6.7%
VM Resivia Kasai Edogawaku, Tokyo  2000/1/18 29 683 0.2% 729 645  12.0% 7.0% RESIDIA Minami-Gyotoku Ichikawa, Chiba 2005/2/16 85 823  0.2% 980 858 14.1% 6.6%
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(as of July 31, 2014)
: Acquisition  Shareof = Appraisal Unrealized r Completion  Rentable | Acquisition | Shareof | Appraisal ooy yqy e | Unrealized
; Completion | Rentable = 5 Book Value . [ ty N Location ; P Investment| 4 P d PML
N Property Name Location ot sk (":’”n;een) Invesent ’ Vs;';::") (milyen) | FTORt E:Sd PML roperty Name ocati a units - Friee Lo R e (mil yen) ,fgf: @
RESIDIA Urayasu Il Urayasu, Chiba 2005/2/25 74 803 0% 047 838 13.0% 7.5% RESIDIA Higashizakura Il Nagoya, Aichi 2006/2/27 127 2,862 0.7% 3,420 2,975 14.9% 3.1%
o
RESIDIA Gyotoku Ichikawa, Chiba 2005/2/25 75 761 0.2% 902 793 13.6% 6.1% RESIDIA Tsutsujigaoka Sendai, Miyagi 2006/11/11 168 1,796 0.4% 2,080 1,872 11.1% (%2322?02
- RESIDIA Kawasaki Egﬂ:‘ég‘f‘\,‘a 2007/3/6 104 1,670 0.4% 1,960 1,697 15.5% 4.7% RESIDIA Kobe-Motomachi Kobe, Hyogo 2007/1/31 85 1,052 0.3% 1,230 1,097 12.1% 5.8%
- Cocofump Hiyoshi PRy 2010/1/29 8 1050 02% 1120 1,077 3.9% 7.5% RESIDIA Sendal-Honcho Sendai, Miyagi 2007/6/20 105 4117 03% 1390 1167 19.1% 23%
RESIDIA Sendai-Haranomachi ' Sendai, Miyagi 2007/9/12 72 593 0.1% 742 626 18.5% 2.1%
_ RESIDIA Imadegawa Kyoto, Kyoto 1999/2/26 154 1,671 0.4% 1,550 1,565 -1.0% 10.9% o 5
. - o RESIDIA Minami-Ichijo East Sapporo, Hokkaido 2008/1/22 85 1,062 0.3% 1,200 1,117 7.3% 1.1%
RESIDIA Higashi-Sakura Nagoya, Aichi 2006/2/20 91 1,290 0.3% 1,280 1,128 13.5% 3.4%
RESIDIA Kameyama Kameyama, Mie 2007/2/20 182 1,610 0.4% 1,150 1,587 -27.6% 4.2% Total 221 properties 19,078 417,637 100.0% 443,096 407,805 8.7% 2.7%
m RESIDIA Ryokuchi Koen Toyonaka, Osaka 2007/5/7 44 979 0.2% 885 932 -5.1% 5.7%
Jof 6 6 South: 6.8%
RESIDIA Kobe Port Island Kobe, Hyogo 2007/9/1 404 3,740 0.9% 3,640 3,605 1.0% Center: 6.8% — "
m ’ ’ ’ North: 6.7% No. of Rentable Acquisition ; 5’;‘;’;5 ‘;f ¢ Appraisal Price | Book Value Unrealzed
| iili RESIDIA Hakata Fukuoka, Fukuoka  2002/3/12 155 1,220 0.3% 1,240 1,178 5.2% 3.4% Properties Units : i (/5" 4 (mil yen) (mil yen) i ‘i,n et
RESIDIA Tenjinbashi Osaka, Osaka 2000/2/15 78 871 0.2% 993 820 21.0% 8.3%
| iLL. | RESIDIA Sannomiya-Higashi  Kobe, Hyogo 2005/11/7 161 2,220  0.5% 2,510 2,068 21.3% 3.2% i Tokyo Central 7 Wards 83 5,182 185,439 44.4% 186,953 180,789 3.4%
| itk) | KC21Building Sendai, Miyagi 1997/3/12 79 900 0.2% 1,020 919 11.0% 2.4%
| iLL. | RESIDIA Utubokoen Osaka, Osaka 2006/1/11 94 1,170 0.3% 1,350 1,102 22.5% 6.6% Central Tokyo ex 7 wards 67 5,633 120,253 28.8% 133,156 117,895 12.9%
RESIDIA Kyoto-ekimae Kyoto, Kyoto 2006/2/28 116 1,970 0.5% 2,210 1,861 18.7% 9.9%
| iLl5 | RESIDIA Takaoka Nagoya, Aichi 2007/8/20 198 2,330 0.6% 2,740 2,223 23.2% 3.5% Tokyo Metropolitan 22 2,982 42,274 10.1% 45,216 40,256 12.3%
RESIDIA Hibino Nagoya, Aichi 1992/4/10 124 1,340 0.3% 1,390 1,229 13.0% 3.9%
RESIDIA Tenjin-Minami Fukuoka, Fukuoka 2004/1/15 56 936 0.2% 1,040 879 18.3% 4.9% n Maijor Regional Cities 49 5,281 69,670 16.7% 77,771 68,864 12.9%
RESIDIA Hakataeki-Minami Fukuoka, Fukuoka 2003/1/14 39 324 0.1% 356 300 18.6% 2.7%
Mare Nagoya, Aichi 2005/2/2 38 685 o2k 74 638 16.08 5% Total 21 19,078 417,637 100.0% 443,096 407,805 8.7%
m RESIDIA Minami-Ichijo Sapporo, Hokkaido  2006/12/19 179 1,640 0.4% 1,810 1,539 17.6% 0.9%
RESIDIA Odori-Nishi Sapporo, Hokkaido  2006/12/5 103 1,320 0.3% 1,290 1,260 2.3% 1.1%
| il | RESIDIA Kita-Sanjo Sapporo, Hokkaido  2007/1/25 100 1,130 0.3% 1,230 1,055 16.5% 1.4%
| i/ RESIDIA Shirakabe-Higashi Nagoya, Aichi 2005/5/25 33 831 0.2% 848 788 7.5% 4.1%
_ RESIDIA Uzumasa Kyoto, Kyoto 2000/1/17 48 701 0.2% 710 674 5.3% 13.5%
| il | RESIDIA Izumi Nagoya, Aichi 2005/11/17 122 3,700 0.9% 3,890 3,491 11.4% 3.1%
_ RESIDIA Maruyama Kita-Gojo  Sapporo, Hokkaido 2007/2/2 56 1,050 0.2% 1,070 995 7-5% 1.2% (as OfAUgUSt 1, 2014)
_ RESIDIA Tokugawa Nagoya, Aichi 2006/12/19 27 751 0.2% 792 717 10.4% 3.9% . . .
IR <501 oroen Sapporo, Howtaido | s00niala|  woa| moro| ost| mme|  wero|  max oo Portfolio after Including the Property Acquired After the FP 07-2014 End
_ RESIDIA Tanimachi Osaka, Osaka 2008/8/22 108 1,100 0.3% 1,470 1,154 27.3% 7.5%
| i1 | RESIDIA Hisaya-Odori Nagoya, Aichi 2007/2/1 57 652 0.2% 840 661 27.0% 4.8% Y Completion Rentable | Acquisition Price | Appraisal Price
e . P, o o Property Name Location ) p ;
_ RESIDIA Sendai-Miyamachi Sendai, Miyagi 2008/1/30 67 529 0.1% 697 536 30.0% 2.5% Date Units (mil yen) (mil yen)
BGEER ResiiA Hirosedori Sendai, Miyagi 2010/2/22 63 494 0% 615 502 22.3% 2.8% RESIDIA Shin-Osaka Osaka-shi, Osaka 2014/2/16 208 2,644 3,060
_ RESIDIA Edobori Osaka, Osaka 2007/2/11 127 1,400 0.3% 1,740 1,463 18.9% 8.7%
_ RESIDIA Kyomachibori Osaka, Osaka 2007/3/6 84 1,000 0.2% 1,220 1,053 15.8% 7.8%
RESIDIA Esaka Suita, Osaka 2007/7/31 68 989  0.2% 1,180 1,008 17.0% 4.8%
RESIDIA Nishijin Fukuoka, Fukuoka 2008/1/22 173 2,380  0.6% 2,820 2,407 17.1% 2.6% Area No. of Properties Rentable Units ACqE"':!,ﬁo;,‘;ﬁce Share of z%/estment
1l 3
- RESIDIA Tsurumai Nagoya, Aichi 2008/2/7 122 1,206 0.3% 1,490 1,224 21.7% 3.6% 4
| i/, RESIDIA Kobe-sogami Kobe, Hyogo 2008/3/17 196 2,740 0.7% 3,390 2,774 22.2% 3.6% n Tokyo Central 7 Wards 83 5,182 185,439 44.1%
_ RESIDIA Kita-Nijyo-East Sapporo, Hokkaido 2006/3/1 56 894 0.2% 1,020 921 10.7% 1.1%
| ild | RESIDIA Shinsaibashi West | Osaka, Osaka 2007/2/21 97 1,921 0.5% 2,230 1,967 13.3% 9.1% Central Tokyo ex 7 wards 67 5,633 120,253 28.6%
| i/ RESIDIA Marunouchi Nagoya, Aichi 2007/1/16 86 972 0.2% 1,110 1,001 10.8% 2.8%
| i\l RESIDIASapporo-Ekimae  Sapporo, Hokkaido  2007/2/8 168 1,483  0.4% 1,900 1,528 24.3% 0.7% Tokyo Metropolitan 22 2,982 42,274 10.1%
_ RESIDIA Gosyo-Higashi Kyoto, Kyoto 2007/9/4 57 1,227 0.3% 1,370 1,258 8.9% 8.9% . X . o
_ RESIDIA Rakuhoku Kyoto, Kyoto 2008/3/15 75 874 o0.% 922 898 26% 12.4% n Major Regional Cities 50 5,489 72,314 17.2%
I resivia Miyakojimal &l | Osaka, Osaka 2006/9/3 78 3232 08 3920 3354 16.9% 7.1 Total 222 properties 222 19,286 420,281 100.0%
RESIDIA TOWER Sendai Sendai, Miyagi 2008/1/25 67 1,705  0.4% 1,790 1,815 1.4% 2.3%

© 2014 Advance Residence Investment Corporation All Rights Reserved \591
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